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ELECTRICAL STREET RAILWAY SUCCESSES. 


A Cardinal Point for Consideration by the Atlantic City 
Convention. 

Next week there will gather at Atlantic City in con- 
vention men from all over this country in whose 
hands, in a large measure, rests the destinies of the 
manifold component parts of our great American 
Street Railway System. These men will meet amidst 
a far more cheerful atmosphere than is the good for- 
tune for the representatives of other great industrial 
activities in this country to enjoy. 

It can be said in all truthfulness that the street rail- 
way corporations, with the exception of isolated cases 
here and there, are in a prosperous condition. While 
complaints are general in all industrial circles, the 
earnings of the street railways have shown little if 
any falling off. In fact, in a great majority of cases 
they show gains. In this respect the street railways 
are again emphasizing the solidity of their structures, 
as they did during the depression following the panic 
of 1907. 

This strong position the street railway corporations 
owe to the service they render the community, a ser- 
vice which is absolutely necessary whether times are 
bad or good. People must get about, to their busi- 
ness, they must travel back and forth; and in this 
modern age of hurry and time-saving, our modern 
transportation facilities are indispensable. 

Some years back, when the securities of street rail- 
way corporations had not yet impressed their favor- 
able character upon investors, The Financial World 
foresaw what a future role they must play in the 
security markets and it was the first financial publica- 
tion to draw attention to the favorable features of 
such securities and to publish an Annual Review of 
Public Service Corporations, which is to-day looked 
upon as one of the best guides for investors in this 
class of securities. 

The Financial World urgently suggests to the street 
railway men when they meet in convention, to keep 
in mind that the success their properties have at- 
tained in the past can be further grounded upon the 
tock of solidity by always keeping in view the one 
main and underlying feature of their success and that 
is the equitable treatment of the rights of the people 
pon whom they depend for their patronage, and the 
tights of the thousands of those whose funds are in- 
vested in their properties, by giving fullest publicity 





to their acts and progress of this important industry. 
In the majority of instances so far they have zeal- 
ously guarded these rights. Now, when they are at 
the apex of their success, let them not be foolishly 
misguided by the mistakes made by those in whose 
charge were the destinies of our steam roads and 
industrial corporations, the mistakes of over-capitali- 
zation and infringements upon the rights and feelings 
of those upon whom they depend for their existence. 





NO REAL FEAR OF A PANIC. 
Ex-Governor Douglas, of Massachusetts, Worrying Need- 
lessly—The Real Responsibility 

Ex-Governor William L. Douglas, of Massachu- 
setts, who is probably one of the leading business men 
of New England, is, it seems to us, needlessly alarmed 
when he says, as he did in a recent interview, that 
a panic will come upon the country if the Taft Admin- 
istration continues to breathe threats of slaughtering 
the Trusts. He said: 


Unless business confidence is restored, and that quickly, 
there will be a worse state of panic than we have had since 
1900. The general business of the country has fallen off 
25 per cent. since that year. Roosevelt with his probes and 
threats of probes in 1907 almost precipitated an awful panic. 

Taft with his talk and his Wickersham threats of probes 
is precipitating another. What the country needs is not 
tnat kind of talk but a strong bugle blast message from 
the President that it is his purpose to do everything pos- 
sible to give confidence to the business man. 


There are two statements in the above interview to 
which we must take exception. The first is that Mr. 
Roosevelt’s threats of probes in 1907 almost precipi- 
tated another panic. The truth was that business in 
1907 had so far gone beyond the line of safety in the 
matter of expansion and credit that even had Mr. 
Roosevelt been a veritable lamb of peace and breathed 
never a word about lambasting the big combinations, 
the panic would have come along just the same. Mr. 
Roosevelt’s words and his emphatic policy served 
merely to bring into bolder relief the dangerous posi- 
tion all hands, big and little, had gotten into, by rea- 
son of the unjustifiable boom of 1906. The trouble 
was simply due. Inflation was everywhere apparent 
then. Deflation is very apparent now. 

The second statement in the interview to which we 
take exception is the declaration that Taft and Wick- 
ersham are paving the way for another panic through 
their warnings to the Trusts to put their houses in 
order. The Trusts and monopolistic combinations, 
together with their newspaper organs, would like 
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nothing better than to be able to convince the country 
that the anti-Trust campaign is hastening us toward 
a panic. By so doing they might be able to lessen the 
severity of the punishment that may yet be meted out 
to them. They are trying to put onto the shoulders 
of the President and his legal adviser all the odium 
that properly attaches to disturbers of the public peace, 
when, as a matter of fact, the guilty ones are the 
President’s accusers themselves. Will the Trust mag- 
nates pray point out to us a greater disturber of the 
public peace than the cunning Tobacco Trust combina- 
tion, with its ruthless and crushing methods toward 
competitors, who are crying out for relief? Will the 
smug Trust heads please tell us what greater disturb- 
ance could come than that arising from the discov- 


eries that the Trusts have for years been in the enjoy- - 


ment of secret rebates, discriminations in service and 
other favors? Will they not enlighten us on the ques- 
tion as to what precipitated the disturbing tariff con- 
troversies following the enactment of the iniquitous 
Aldrich tariff bill if it was not the discovery by the 
country that the Trusts had written the monopoly 
schedules into the law and had been thereby enabled 
to burden the public through “joker” schedules and 
100 per cent, taxes? 

Had there been no abuses, there could have been 
no long sustained campaign against the Trusts. The 
Trusts are themselves the guilty ones and on them 
rests the burden of disproof—not on the Presi- 
dent. And, moreover, none will be so quick to run 
to cover than these same Trust magnates when they 
see that the Administration is not to be scared off 
by threats of a “panic” from invoking the law against 
all transgressors alike. There is a great deal of bluff 
and bluster to all this fanfaronade from high and 
mighty men in finance who, like the octopus, throw 
out a cloud of inky substance when attacked, in order 
to blind pursuers and they may get safely away. 


The average business man is pursuing his way 
quietly and unostentatiously, and the only outcry and 
protest comes from the high financiers and captains 
of industry who have been “caught with the goods.” 
They do not, by any means, constitute the entire “busi- 
ness” of the nation. Sometimes their “business” is 
designated by a term which was applied to the 
marauders of Tripoli whom Commodore Decatur 
taught such a lesson when he swept the seas free of 
these Barbary State freebooters. 





LABOR TRUST DESTROYING ITSELF. 


Violence in Railroad Strikes a Sure Sign of the Beginning 
of the End. 

We believe the gift of prophecy is not necessary to 
correctly forecast the otitcome of the present struggle 
between the western railroads and the 30,000 to 40,- 
000 employes who have gone out on strike for a 
recognition of the Federation of Railway Employes. 
Rioting, with its accompanying fatalities and the call- 
ing out of troops, marks the second stage of the con- 
test and the third will be, we do not at all question, 
the certain defeat of this union labor movement. 

The question of wages is not, as we understand it, 
the chief bone of contention, but the main object is 
to force the railways to treat directly with Federa- 


tion officials in all local and general disputes in the 
future. Here is the labor trust revealed in all its 
frankness and while the Attorney General of the 
United States has not yet begun an investigation to 
determine whether the Labor Trust is operating in 
restraint of interstate commerce and therefore in vio- 
lation of the Sherman Anti-Trust Act, we believe this 
organization would, on inquiry, be found to be an 
illegal combination under the statute. 

But it will not be necessary, for the proper authori- 
ties to take any action against this Trust. It will 
break up from its own inherent weakness. To apply 
a term aptly describing some of the big industrial 
combinations, it is made up in large part of “water,” 
that is its power to do mischief has been capitalized 
into demands which cannot be justified from any 
standpoint and that being so, the “water” will be 
squeezed out of the Labor Trust and it will fall when 
the proper authorities have restored order and it is 
brought home to the heads of this new fangled “Fed. 
eration” that the game is up. 

To attempt to create an artificial scarcity in labor 
when the labor market is overstocked and in process 
of liquidation, is about as futile as would be the 
efforts of a tariff fed trust to maintain prices at the 
old level after the tariff props had been removed. 

The labor heads must have been either blind to the 
plain tendencies of the times or gone mad in their 
recklessness, when they decided on this stroke of folly. 
They have flown in the face of natural forces work- 
ing diametrically against them, and this being so the 
artificially created labor combination must inevitably 
crumble to pieces. 





ATTACKS ON WICKERSHAM. 
A Campaign for the Attorney-General’s Scalp—Will They 
Get After Taft Next? 

Some sections of the press, which seem to be more 
or less under the guidance of large interests, have 
of late manifested considerable uneasiness over the 
retention of Attorney-General Wickersham in Presi- 
dent Taft’s Cabinet. He is now being charged with 
too much zeal and aggressiveness toward the down- 
trodden Trusts, and really he has also been very in- 
discreet in talking for publication. 

There is no doubt that Mr. Wickersham’s efface- 
ment as Cabinet officer would please influential in- 
terests in New York, but what will be gained by it? 
The President himself in his Detroit address was even 
more radical than Mr. Wickersham. The interviews 
which Mr. Wickersham has given out came after that 
Detroit speech and actually contained only a short 
repetition of the President’s words. Nothing would 
be gained by Mr. Wickersham’s retirement. Trust 
busting is the order of the political day. It will re- 
main a part of the policies for shaping the next 
Presidential election. It is to be doubted whether 
the Administration would consider it a wise move 
to shake off the Attorney-General on account of his 
aggressiveness in the Trust issue, without exposing 
itself to the charge of weakness and insincerity on 
an issue by which votes can be captured. 

There is a great deal of bitterness against Mr. 
Wickersham in corporation circles for the reason that 
the aggressive policy which he follows had not been 
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expected of a former corporation lawyer, who, if 
newspaper reports on his past activities as attorney 
are true, was consulted by the Steel Trust. He is 
said to have found nothing illegal in that Trust’s 
organization. Without Mr. Wickersham, should his 
scalp be secured by his antagonists, the Trust issue 
would remain a living and baneful force as long as 
the Sherman law is on the statute books. 

We suggest that the Trusts are too modest in ask- 
ing Mr. Wickersham to get out. They should demand 
the resignation of President Taft forthwith. He, too, 
has been very indiscreet. 





A SCUTTLED WRECK. 

Will Cost as Much Again as the Bondholders Invested 
Originally to Reconstruct the Big Lost River 
Irrigation Co. 

The original plan proposed by the protective com- 
mittee formed among some Chicago bankers to con- 
serve the interests of the bondholders and creditors of 
the Big Lost River Irrigation Company, has been 
abandoned as impracticable. This committee had con- 
sidered raising the capital to complete the construc- 
tion of the company’s dam and irrigation canals 
through an issue of first mortgage bonds to the 
amount of $1,000,000. Had this plan gone through 
then the bonds now held would have become a second 
lien. 

Of the proposed new issue the bondholders took 
only $204,000. An underwriting syndicate proposed 
to take the balance, but upon one condition only, 
which was that the reconstruction plans and the esti- 
mates of the work must first meet the approval of 
Samuel Storrow of Los Angeles, Cal., an engineer of 
high reputation in this branch of engineering science. 

Mr. Storrow made a personal investigation on the 
ground and his report has led to the abandonment of 
the plan formulated by the committee. Instead of 
$1,000,000, it is shown that it will take $1,975,000 to 
complete the project, that is to say, as much again as 
was originally invested by the bondholders and the 
committee confesses their inability to raise this money 
through the usual banking channels. The proposition 
is hopeless unless other parties interested, which are 
in negotiation with the committee, agree to refinance 
the project, but there is no certainty of their so doing. 

The lien must now be foreclosed to protect the 
bondholders’ interests. The committee asks for an 
assessment of 5 per cent. on the deposited bonds and 
says quite frankly that this money will be required im- 
mediately to defend litigation and find out whether 
those who are seeking to enforce their claims have 
contributed, by careless and unskilful service, to the 
present deplorable situation. 

This significant statement bears out what The 
Financial World said when it first began to call atten- 
tion to the reprehensible methods which were employed 
by the Trowbridge & Niver Co. to sell these bonds. 
When it will take as much money to save a property 
as was originally put into it, there must have been 
something rotten somewhere in this Denmark and if 
this committee will insert its probe deeply into the 
Operations of the banking house concerned in selling 
the bonds, most likely the cause of all the rottenness 
will be laid bare. 


Seldom in all our experience has there been ex- 
posed to the gaze a wreck so scuttled by those who 
had been placed in charge as its pilots. There re- 
mains nothing for the bondholders to do but to pay 
the assessment, but they should implore their com- 
mittee to use their funds to bring to justice those 
guilty of this wreck and not permit them to escape 
culpability for the share they had in scuttling the en- 
terprise. 





THE STRONGEST MONOPOLY NOW UNDER FIRE. 
Coal Trust Well Entrenched, and Government’s Second 
Suit a Hard One to Win. 

The Attorney-General of the United States has filed 
a new complaint against the Anthracite Coal Trust, 
so called, to break it up and restore competitive condi- 
tions to what they were ten years ago. The Govern- 
ment’s suit is the second one filed, the people having 
lost the first case in the Pennsylvania courts. The 
Attorney-General speaks only the plain truth when he 
says that the Coal Trust is a much closer monopoly 
than the Standard Oil or Tobacco Trusts ever could 
be. “In most every other branch of trade—tobacco 
or oil, for example,” says the Attorney-General’s brief, 
“it is at least possible for a monopoly to be broken 
by the influx of fresh capital attracted by high prof- 
its; but in a monopoly in anthracite, the supply of 
which is limited, there can be no such protection.” 

Truly, the coal monopoly is about as complete as 
could possibly be devised. Anthracite coal is found 
in only eight or nine counties in Pennsylvania, and 
nowhere else has it been possible to mine such anthra- 
cite as is to be found in these fields. The Creator 
placed these rich coal deposits in the bosom of Mother 
Earth for the use of all, and years and years ago, 
when no one knew what a Trust looked like, house 
owners and all others living in the anthracite coal 
regions of Pennsylvania could go out in their back 
yards and dig all the hard coal they wanted, and they 
could get it for nothing. But as population grew, 
and the needs of the outside world for anthracite ex- 
panded, the anthracite beds became immensely valu- 
able, and they passed first into private hands and 
finally the railroads running into the hard coal regions 
got control not only of the hard coal mines but the 
undeveloped coal lands as well; so that none may 
mine coal save those in the employ of the Coal Trust 
and at the Trust’s terms. The Trust in turn gives to 
its masters, the railroads, a big profit in freight 
charges. Of no other necessity can it be said that 
the price has been so uniform since the Coal Trust 
cinched its grip eight or ten years ago. The traffic 
is made to pay all it will bear; that is, the public is 
taxed to the limit. It is difficult to see just how 
the Government is going to succeed in its effort to 
force the Trust to sell its coal cheaper, when it would 
require little effort to hold prices up even if the coal 
companies, now mere dummies of the railroads, were 
forced to break up into their original entities. The 
field is so limited that competition seems impossible. 
Such peculiar conditions surround this industry that 
Congress may yet be compelled to pass some special 
remedial legislation to remove the injustices com- 
plained of. Meanwhile we will all go on meekly pay- 
ing the Trust’s price. 
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THE BOND MARKET RIGHTING ITSELF. 
Light Output of New Securities in September One Indi- 
cation and Better Sentiment Another. 

The heavy distribution of railway and industrial bonds 
by the big syndicate houses early in the present year, 
together with the fact that these issues were absorbed 
at a much lower rate than had been anticipated, evidently 
constitute the two main reasons why the big distributors 
have not been pressing new bonds on the market in the 
last two months. Following August’s light total, the 
issue of such securities in September was even lighter 
and did not exceed $38,000,000 for both railway and 
industrial bonds. This is, in round numbers, not in 
excess of $450,000,000 per annum, when the average 
annual output since 1905 has been not far from $1,500- 
000,000. Even the depressed year of 1903, when a general 
state of bond market indigestion was apparent and much 
complained of, saw an outturn of new securities in excess 
of $500,000,000, and since then the annual outturn has 
been away above $1,000,000,000. The figures for every 
year since 1904 should prove interesting and we give 
them herewith: 


Year Total Issues. Year Total Issues. 
rss banana nen $1,448,415,950 Pa csiceoncenes $1,393,913,300 
i Peseseeteneee ,518,272,579 Ds 6e«eceages 1,637,013,350 
MER acceseeeees 1,681,620,680 errerrrrs 1,238,978,000 
Bes.cc+seecenes 1,423,199,371 


*Nine months. 

The withholding of fresh issues of any moment in the 
last two months, has greatly aided and encouraged deal- 
ers in the work of clearing away the accumulated and 
undigested bonds. The turn was scarcely discernible 
three weeks ago, but siNce Sept. 25 the betterment has 
been pronounced. Atchison general 4s have moved up 
from five-eights to 1 point, St. Paul extension 4s are up 
about one-half point, Great Northern 4%s, which went 
under par a week ago, have responded vigorously to new 
buying and are now in good demand around 100%; 
Northern Pacific first 4s are up almost a point from the 
low price and the general 3s have likewise recovered 
almost a full point and Seaboard Air Line adjustment 
5s, show a smart recovery to 76, or 1% points above 
the low point in September. These are all comparatively 
new issues. 

The change toward betterment in industrials is also 
to be noted, though it is not as pronounced as in the 
railway list. ’ 

It is the testimony of many dealers that the late sharp 
break was due to selling that had been forced, that stock 
market commitments might be protected. That form of 
liquidation abruptly ceased after the heavy and most 
sensational break in stocks in late September, and dealers 
do not look for more bonds to come from that source, at 
least for a long time to come, Therefore, should there 
be no unexpected developments of a further adverse 
character in the near future, dealers say the prospects 
for business during the balance of the year should show 
a decided improvement. In the first few days of the 
present week the letters of inquiry from clients have 
increased noticeably, and in some instances the mail of 
dealers is nearly double what it was three weeks ago. 


THE WEAKENED POSITION OF GERMANY. 
Her Troubles Economic and Due to Reckless Speculations 
by Individuals and Banks. 

There are no illusions among Wall Street bankers 
about the crisis in Germany, which it is claimed in Berlin 
has passed, because her trouble with France over Mo- 
rocco seems to be in a fair way of early adjustment on 
a peaceful basis. The basic touble is really economic. 
New York banks are now carrying enormous loans for 
many of the big banks of Berlin at stiff rates and the 
collateral is made up altogether of American securities 
which have been under fire on the Stock Exchange for 
many weeks, and also American bonds, which have not 
been affected to any extent. If the margins on these 
securities fall below a certain level the securities are at 
once marketed here and the loans closed out. As told 
to a Financial World representative by a well known 
banker, the Germans have gone far beyond the danger 
line in the last few years in speculations and financing 


of all sorts of ventures, domestic and colonial, and at 
the present time some of the biggest banks of the coun- 
try, even the leading institutions, have become tied up 
in stock market speculations, mining promotions and 
market gambles and trust combinations. The friendly 
attitude of the German Government toward the big com- 
binations of capital has led to all sorts of venturesome 
enterprises of a highly speculative character, and the 
trouble with France caught all parties terribly over- 
loaded. So much was this the fact that when French 
capital began to call its loans in Berlin, a crash seemed 
inevitable. A semi-panic did exist for quite two days 
and only the heavy loans from this country and London 
averted a dire disaster. The crisis is not regarded as 
passed even now, and it is the opinion of New York 
bankers who keep in touch with conditions in Berlin 
that a condition akin to a virtual suspension of specie 
payments is yet one of the possibilities facing the bank- 
ers of Germany. It certainly seems now, looking back 
over what Berlin has passed through in the last fort- 
night, that official Germany must have been possessed 
of a strange illusion as to the real condition of affairs, 
when her economic status was close to the brink of 
disaster and yet she was ready to fight France. 


CUMBERLAND TEL. & TEL’S. FRANKNESS. 
The Cumberland Telephone & Telegraph Company is 
nothing if not frank. Its latest folder giving the results 
of operations for August, contains this statement: 


An intimate knowledge of the methods of our business, 
which it is our desire that every financial interest possess, 
would demonstrate that the securities of this Company can 
be recommended to customers without qualification as safe 
investments. 

As an evidence of our sincerity any interested persons 
need take nothing for granted, but may know for them- 
selves just what the conditions are; we would esteem it a 
privilege to be allowed to go into the subject at greater 
length, and place at their disposal the records, which speak 
for themselves, 


Usually corporations desiring to enlist the public in- 
terest permit bankers or banking houses to put out litera- 
ture giving the facts about their securities and then, if 
something goes wrong, they blame the bankers or broker. 
Here, however, is the corporation itself openly inviting 
everyone as it were, to inspect the books. There are 
many other corporations which might profit by this ex- 
ample. This company has always been extremely frank 
in its relations with the public, with the result that most 
satisfactory relations exist between the company and the 
pudlie of the six states in which this company operates. 
The August statement shows gross earnings of $603,- 
238.83, gross expenses of $411,038.40 and a bal- 
ance of revenue of $192,200.43. The gross increased 
over August last year, $31,383.05, while the expenses 
exceeded those of the same period last year by $38,- 
945.18, net decrease in revenue of $7,562.13. The 
per cent. of net revenue to capital stock was 11.72. 

















Sponsorship 


TS sponsorship of a conservative banking 
house of large experience is a first essen- 
tial In selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


4% to over 534% 


Send for cireulars and Booklet ‘‘F’’ 


HARRIS, FORBES & CO 
Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK 














— - oo 2h oe a ak ee ek 


Ss @® 


Sha: 
hew 
the 








ink 
ost 
the 
tes. 
)3,- 
bal- 
sed 
ses 
38,- 
The 











October 7, IQII. 


THE FINANCIAL WORLD. 








BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 


The present week has witnessed a moderate improve- 
ment in the volume of bond buying and a decided im- 
provement in sentiment. There has been no setback 
in bonds on the Stock Exchange to speak of, while out 
of town inquiries have been more numerous and con- 
ditions are shaping themselves, dealers say, for what 
they had looked for this month, that is an upward turn 
of some moment, Liquidation, forced by stock market 
necessities, has ceased and there has been a decided 
strengthening in the market for those industrial bonds 
which were under such severe pressure in the closing 
week of September. Short term notes have firmed up 
again, even the three year 5s put out by the Missouri 
Pacific some months ago being one point or more higher 
on what is described as good buying. 

The current ease in money rates, even with consider- 
able exports of gold under way, has been another factor 
that has encouraged buying by investors and institu- 
tions. Some savings bank funds are coming on the 
market for reinvestment and this has caused a renewed 
demand for high grade first mortgage railroad bonds. 
Only a moderate percentage of the money disbursed this 
month for interest and dividends has as yet returned to 
the market for reinvestment, but it is too early yet to de- 
termine what proportion will finally be put back into 
the bond market. Reports from investment circles in 
the West and South are decidedly more optimistic and 
even gloomy New England, so long beclouded by pessi- 
mistic utterances from high quarters, is becoming more 
cheerful in advices to Wall street investment houses. 





A $4,951,000 BOND PURCHASE. 

A well-known bond and investment house has just 
purchased, for sale to investors, $4,951,000 4% per cent. 
thirty-year gold bonds of the San Francisco Gas & Elec- 
tric Company, which is owned by the PacificGas & Elec- 
tric Company. The bonds are being offered to investors 
around 94 and interest, whereas, when the original issue 
of $9,500,000 were brought out six or seven years ago, 
investors paid par and interest for them. The lowering 
in price and the consequent rise in the net return from 
these bonds from a 4% per cent. basis to a basis better 
than 5 per cent. simply illustrates not any weakening in 
the character of the bond, which, in fact, is stronger 
than ever, but that the demand for capital has either 
outstripped the supply since 1904, or the higher cost of 
living has made it necessary for holders of capital to get 
a larger income on their investments. The latter factor 
probably has the greater bearing on the change in condi- 
tions. 

In the company’s report to the city officials of San 
Francisco, its physical property is valued at over $24,- 
000,000, against which there are outstanding only $9,- 
500,000 bonds. The debt thus amounts to less than 38% 
of the appraised valuation. The gross earnings, as offic- 
ially reported last year, were $5,534,592, or more than 
58 per cent. of the bonded debt. The earnings in 1909 
were $5,305,661, while three years previously they were 
only $3,581,063. Net earnings last year were more than 
2% times the bond interest. An unusually large ex- 
pansion in the electric lighting and gas business of this 
company in the last few years has necessitated very large 
extensions and betterments, and these have been respon- 
sible for the large increase in earnings. 


ERIE SHARES HOLD FIRM. 


The firmness of the Erie shares even in declining mar- 
kets, is due to good support for the sake of the new 
$4,500,000 three year 5 per cent. note issue, which is 
amply secured. As soon as this issue is placed, the 
shares will probably be left to drift for themselves. The 


hew fiscal year has not opened very encouragingly for 37 WAI | STREET 


the Erie. 
























bonds yielding approximately 5 per cent., and 


[" these days it is not a difficult matter to obtain 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 
43 Exchange Place, New York 
Chicago, Ill. 


Albany, N. Y. Boston, Mass. 





International Agricultural Corporation Stocks 
American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Commonwealth Power Ry. & Light Co. Stocks 
United Cigar Stores Corporation Stock 
Western Power Co. Stocks 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 














Buffalo, Rochester & Pittsburgh 
gen. 5s, 1937 


Vandalia Railroad 
cons. 4s, 1955 


High Grade Underlying N. Y. Legals 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








Would an income of $200 per month help you 
to solve the problem of the future? 


HAVE YOU STOPPED TO THINK 

that the purchase of one good bond each year for less than 
25 years, with proper reinvestment of accumulating interest, 
would provide this independent and permanent income? 

BUT the bond must be a good bond. There is no room for 
experiment or taking chances. 

You will find on investigation that we take no chances when 
we purchase the bonds we offer. 

Safety of principal is our first consideration, yield and 
marketability taking second place. 

At your request we will send a leafiet, “How to Solve the 
Income Problem,” and our latest corporation circular. 


When you write ask for D 121. 


P-W: BRQ@KS © CH. 


NEW YORK Amagete 


Bost 
70 State Street 115 Broadway Maine 


ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


NEW YORK 
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PUBLIC UTILITIES 


REGULATION OF PUBLIC UTILITIES. 

We take the following from an address by Arthur 8S. 
Huey, Vice President of H. M. Byllesby & Co., delivered 
this week before the League of American Municipalities 
in annual convention at Atlanta, Ga. It represents the 
view of the public service corporation as to the proper 
degree of regulation which public service corporations 
should be subject to and is an interesting contribution to 
this live subject. 


In the belief that we are rendering useful service to the 
public, and convinced that the knowledge and ability 
gained by our experience will produce better and wider 
service at decreasing cost to the consumer, we operators 
of utilities have induced thousands of persons to place their 
capital at our service. In our consciences the integrity of 
this capital is synonymous with our honor, and we will 
defend it to the last extremity of lawful effort. 

I wish to voice the earnest hope that some way may be 
found whereby utility corporations and public officials may 
work together in harmony and intelligence and for the 
common good. 

The majority of my fellow managers of public utilities 
also entertain this hope and would heartily enter into such 
a movement in sincerity and good faith. 

Most efficiently and economically conducted as monop- 
olies, public utilities are properly subject to regulation by 
the state and by the municipality. No monopoly, however 
beneficent, should be permitted to exist without legal safe- 
guards to protect the public. 

Our commercial methods and our public policy have been 
revolutionized. Some of us even have admitted that the 
operation of a public utility, no matter how owned, is a 
public trust, and have directed our plans of administration 
accordingly. 

The conventions of our state and national organizations 
have their programs filled with papers and discussions upon 
questions of how better to serve the public, how to get 
along better with the public, how to improve our relations 
with patrons, how to play our part meritoriously in modern 
community life. 

Wise regulation will tend to harmonize the public and the 
corporations, to properly enlighten the public, and to pro- 
tect the utility properties from prejudice and discontent 
based on erroneous conclusions. 

Granted that regulation does perform this function of 
protection to the companies, it will follow that the hazard 
which in the past caused capital to demand heavy discounts 
and bonus stock will be removed. 

I realize that there is much yet to be done in the way 
of constructive legislation before full co-operation between 
regulating bodies and the corporations is possible. In my 
opinion it is highly desirable that a uniform utility law be 
passed by all of the states. I would suggest a convention 
made up of delegates from your various regulating bodies, 
your city officials, your several civic leagues, and your 
utility companies, to meet at some convenient time and 
place, for the purpose of fully discussing and drafting a 
uniform law to be submitted to the legislatures of all the 
states in the Union. 





INTERBOROUGH-B. R. T. MERGER RUMORS AGAIN. 

Within the last week or more there has been a reviv- 
al of the stories which gained considerable currency last 
Spring, that the high financial powers had decreed that 
there must be a merger of the Interborough Rapid Tran- 
sit interests in New York City with the Brooklyn Rapid 
Transit properties in Brooklyn. The gossip has gained 
in strength not only among speculative interests which 
have been ever ready to foster the suggestion for the 
sake of inducing speculation in the securities of both 
companies, but also in high banking quarters entitled 
to respect. It has been said that the many difficulties, 
financial as well as the personal antagonisms that are 
known to exist, had been smoothed over and adjusted 
satisfactorily to all concerned and that the merger would 
be announced at a time when the speculative mood of 
the public wouid be prepared to interpret it as a very 
bullish factor in the stock market. 

Judging by outward appearances and the known con- 
trolling factors in the situation, a merger of the two 
properties is still very far away. In the first place the 
Public Service Commission would oppose such a move 
and the existing public service corporation law would 
enforce a universal 5-cent fare over all the merged lines 
and this would be fatal to both companies. 





First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








WHEN YOU LEND MONEY 


to a Public Utility Corporation, as you do when 
pm, Aad its bonds, you do not look alone to the 
value of its property for the safety of your 
principal and the o_o continuous payment 
of your interest. ou want to know that the 
company is intelligently, economically and hon- 
estly managed. 

You have assurance of this when you buy 
the Public Utility bonds that we offer, because 
we are co-investors with you and devote our 
ability and experience as engineers to the oper- 
ation and development of the companies which 
we absolutely control. 

Write for Oireular 


Meikleham & Dinsmore 


ENGINEERS & BANKERS 
437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. New York Boston 








Wie & CO. 


' 67 Exchange Place, NEW YORK 
CS eeitine” 1 urning Points in the Market 732.92. %22: 











SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to aorteae and Bond Banking, and specialising in 
FIRST MORTGAGE REAL TATE BONDS on centrally located, im- 
proved properties in CHICAGO, solicit the patronage of Investors who are 
seeking conservative investment at the best rate of interest consistent with 
absolute safety. 


Write today for particulars Ask for Special Oircular No. 8 
S. W. STRAUS & CO., Madison and Clark Sts., Straus Bidg., Chicago, Ill. 


H. M. Byllesby & Co. 


Engineers 





Managers 


DESIGN CONSTRUCT OPERATE 
Electric Light Plants Artificial Gas Systems 


Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 


Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


CHICAGO 
Olena Coey, Okla. Son Dice, Call 
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Then the A. N. Brady interests are known to be so 
thoroughly entrenched in an independent position, both 
through banking affiliation and stock control of the B. 
R. T., as to be able to resist successfully any pressure 
from the Morgan interests to accept the merger scheme 
these banking interests are supposed to favor. It is also 
doubtful now, after Morgan’s experience with the Shonts 
management of the Interborough during the negotiations 
with the City for the contracts for the new subways, 
whether Mr. Morgan’s house is still as warmly attached 
to the merger plan as the Shonts people would like to 
have the public believe. As the result of his negotiations 
with Morgan for the new financial backing necessary to 
complete the subway contracts, it is believed that Mr. 
Shonts’ ability as a corporation manager fell several 
degrees in the Morgan estimation. 

At any rate the two interests in Brooklyn and Man- 
hattan are now lined up on opposite sides in the fight 
over the proposed charter for New York City. The 
B. R. T. interests have been working industriously to 
defeat the charter, while the Interborough has been 
warmly for it. The charter, if enacted, would give the 
Mayor, who is a bitter opponent of the B. R. T. full 
sway in the transit matters and this would be a black 
eye for the Brady people. Hence the zeal of the 
Shonts people for the charter. Some say the merger 
will surely be brought about, but at present it seems ex- 
tremely remote. 


THE ITALIAN-TURKISH WAR. 

Although the war of conquest waged by Italy against 
the Sick Man of the Orient has so far been a very 
tame affair, and has had scarcely an effect on financial 
markets abroad, yet the trouble is pregnant with all 
manner of political troubles. Christian Europe has un- 
doubtedly secretly decided to cut infidel Turkey to 
pieces, although the operation is to proceed slowly. A 
few years ago Austria pocketed the two Turkish prov- 
inces, Bosnia and Herzogovina. Now Italy is trying to 
get away with Tripoli and in the back ground Russia, 
ever hungry for more land, awaits her opportunity to 
amputate some part of Asiatic Turkey. If Russia 
should remain quiet and behave, the trouble will soon 
be over. But will she suppress her appetite for Turk- 
ish territory? If not then trouble will start on a large 
scale. Temporarily it looks as if Europe were only wait- 
ing to see what Turkey will do. The Turkish states- 
men are slow, but may yet decide to wage a fanatical 
war for their country’s existence. 








7 Wy CUMULATIVE 1. 
O First Preferred Stock 


TAX EXEMPT IN NEW YORK 


We are offering at par $100 a share and accrued interest 
an attractive cumulative preferred stock in an industrial 
corporation which is paying also 8% dividends on its sec- 
ond preferred stock and 10% °on its common stock. 


For full particulars address 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. 6525-6526 Hanover New York City 
Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We tala OUTSIDE SECURITIES D - 
MENT which ich deal parsculaty in tbe Dvded- ect A 
of Railroad Supply Companies. 

If interested write for our quotation sheet ‘‘W"? 




























THE TOBACCO TRUST DISINTEGRATION. 


Whatever plan of reorganization of the American To- 
bacco Company may be submitted to Federal court for 
approval, it will meet with strong opposition. Not only 
will the independent tobacco men find flaws in it, but 
from the ranks of the bondholders objections will be 
raised. A small subsidiary of the Trust, R. P. Richard- 
son & Co. has already openly revolted, by filing a suit 
claiming that it was clubbed by the Trust into submis- 
sion and robbed of its stock. In that suit it is asserted 
that the disintegration plan, as far as it has leaked out, 
really means only a perpetuation of the Trust. Nothing 
like this will be permitted. The court will certainly 
not allow the dissolution of the Trust to develop into 
a farce. It will carefully scrutinize all details and leave 
no loopholes open under which the old Trust tricks may 
be practiced. The court will give all opponents their 
day in court. 

The retention of the famous anti-trust lawyer, Louis 
Brandeis, by the independents, to fight for their inter- 
ests, shows that the anti-trust tobacco men have at last 
shown that they mean to fight in earnest. 

The last two weeks have seen wide fluctuations in 
the four per cent. and 6 per cent. bonds of the Trust. 
This is only natural, as the entire situation is uncertain 
and speculation feeds best on uncertainties. 
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49 Wall Street 
Philadelphia 








Public Utility Bonds 


Street Railway—Lighting— Power 
Bought——Sold——Appraised 


We buy entire issues of public utility 
bonds after thorough investigations 


October Price List of Municipal, Railroad and 
Public Utility Bonds, Yielding about #% to 5¥4%, on request 


N. W. Halsey & Co 


New York 


Chicago San Francisco 
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“BONDS AN EXAMPLE OF STEADINESS.”’ 

Spencer Trask & Co., in their October lst review of 
market conditions say: 

Business in general is of rather indifferent character 
and the feeling has gained ground of late that until the 
Presidential election of 1912 is out of the way, or else until 
the results of that election can be pretty definitely foreseen, 
it is hardly safe to expect any permanent expansion in 
trade. At the same time it should not be forgotten that 
alone the every day necessities of a nation with a popula- 
tion of 90,000,000 souls create a very fair volume of busi- 
ness, and in addition, there is our large export trade to help 
out in times of temporary depression. 

In so far as the bond market is concerned it can be 
pointed to as an example of steadiness. While stocks have 
been falling 10, 20 and 30 points, 10 representative railroad 
bonds have shown a decline during the month of Septem- 
ber of only 4 of 1 per cent on an average, and a fall of 
only approximately % of a point from the high during the 
present year. The opinion is quite general that conditions 
are shaping themselves for a much better market, and, con- 
sidering the fact that the better grades of bonds can now 
be bought on very attractive terms, and that continued 
slackness in trade should keep money easy, an improvement 
seems perfectly logical. 


STEEL INDUSTRY READJUSTMENT. 

The steel industry is not yet in a state of demorali- 
zation. Prices, however, continue gradually to de- 
cline. The smash in the stock market has had an 
unfavorable effect on orders for the Trust. The cut 
in all prices except for steel rails has not sufficed to 
overcome thea feeling that steel production will have 
a heavy falling off before the year closes. The busi- 
ness done at present, while still large, is, on account 
of the reduced prices far from being as profitable as 
in the boom period of 1909. Earnings much above 
the 5 per cent. dividend on the common stock are not 
expected this year, and the impression is growing that 
this dividend will not last. After payment of fixed 
charges, providing for depreciation, and the preferred 
dividend, about $28,000,000 may remain for the com- 
mon stock, whose 5 per cent. dividend requires $25,- 
400,000. What improvement the _ shares had after 
their recent sharp slump, was due mostly to short cov- 
ering and not to any noteworthy buying based on ex- 
pectation of an early substantial recovery. When the 
shorts had covered the shares began to sink again. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Ratlway Bonds and Short Term Notes Yielding From 4 to 
6.15 Per Cent. 


Old Colony Registered 48, 1938........ccceccsscccevecs 4.00% 
Baltimore & Ohio Ist ane a BOE ch ccvcscccceeseevens 4.00% 
Boston & Albany Ry. eae 4.00% 
C., M. & St. Paul aaceret iG aE ee eee. 4.00% 
Boston & Lowell Ry. 4s, ee te es ae 4.00% 

Chicago & Northwestern Gen. Mtg. 48, 1987.....ccceece 4. 00% 
Cal es Se GS, Bes GROOT OE GR BOBS c cc ciccacccccccesccssce 4.12% 
Great Northern Ry. » Ist & Ref. BUG, BOGE. ac ccvcceneses 4.15% 
Pennsylvania Gen. Freight Equipment, 4s, 1913-17....4.20% 
ee See CI, GE, Bean cacecicsocaesaneedtebes 4.35% 
Atchison Transcontinental YY BE cvcccvcchmeeeeseuas 4.35% 
c ££ & @ ee eR ae Peer 4.35 % 
North Pacific Coast ae. UR Ue Pee 4.38% 

New York Central Lines Equipment 4s, er 1924....4.40% 

N. Y. Central, Lake Shore Collateral 3%s, 1998........ 4.40% 
Oregon Short Line Guar. Ref. Beeb ened ceccaeean 4.45% 
Norfolk & Western Div. 1st lien ‘4s, eee 4.45% 
Wisconsin Central, Superior & Duluth Oe BGs © 6 ska 4. 50% 
Baltimore & Ohio R. R. SUN, By Pie ni ccickcescece 4.55% 


Colorado Southern Ry. Ref. & Ext. ~_ Py ales 1935....4.60% 
Southern Railway list Consol. Gold 5s, 1994............ . % 
Indianapolis & Louisville Ry. 1st Guar. mt “i966 ee 4.70% 
Cincinnati, Ham. & Dayton Ry. 4% —S ‘July 1, 1913. .4. 10% 
c., Cc. & St. L. Ry. Gold 4%s. Deb., 1931 -10% 


Rock Island Ref. a RPP oie renege: 4.75% 
Western Maryland 1st Ref. rr ee 4. 75 % 
Erie R. R. Equipment, Series EL, Sa. 1096-9687.......... 4.80% 
Chic., Rock Isl. & Pac., Series “C,” notes, 8 1912-19.4. 85 % 
Kansas City Southern Ref. & Imp. 5s, Riek eedices 4.94% 
Ches. & Ohio Ry. notes, 4%s, June 1, 1914............ 4.95% 


New Orleans, Texas & Mexico Equip. “B” 6s, 1913- 1923.5.00% 


South Dakota Central Ry., 1st Guar. 5s, 1927.......... % 
St. Louis, ee news & Peoria ist & Ref. 5s, Ill. T. Co. 

i TD <x: a's, a a:-6 6.0 a 0 8 60.6.6 00 er maaan be eae ia ete -5,00% 
mR & Ohio River Ry. dit  _ eager 5.125% 
St. Louis & San Fran. Ry. Co. ~& res, *% Mex. Div.) 

i Re <n 6s es hehe oes eae e ene ba aids oe @ahh 5.34% 
Niagara, Lockport & Ontario Power Co. 5s, 1954...... 5.375% 
Denver City Tramway Co., Ist & Ref. Gold 5s, 1933... + 38% 
Kansas City, Ft. Scott & Memphis pet. 48, 1936........ 50% 
Iowa Central Ry. Ist & Ref. 46, 1961........cccccsccce 8 00% 


St. Louis & San Fran. Ry. Gen. i  < Se eeiaep 6.15% 


gon’ Members New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open MarketSecurities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
Principal and interest guaranteed by 
The Virginia Coal & Iron Company. 


The Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, bonded or otherwise. 


PRICE, 923% and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 











TO YIELD 5.30% 


wee WATER, LIGHT & POWER CO. 


e ° : z “ 4s of 1924 
WATER, & GAS CO. 
Consolidated and Refunding . 5a of 1935 
UNITED WATER, GAS & ELECTRIC co 
First and Refunding -  « 5s of 1939 


These securities, Sag A seasoned, represent the issues of the 
Gfnichiaggn, Ransas’popslatien 1.006 katuingtratly in esc 

° ation argely in excess 0 
all fixed charges. Full partic upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








Please Mention THE FINANCIAL WORLD When Writing Advertisers 











Bonds to Yield 52% 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 


Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK 
Wall and Broad Streets 


_ CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS. Continued 





Municipal, Public Utility and Other Corporation Bonds Yield- 
ing From 3.55 to 5.90 Per Cent. 


3rockton, Mass., Water 4s, Serial 1916-28. ............ 3.55% 
Amer, Cine Ce. ROCK, GA W9TRic ccc cvccvsiasecvccsvcs 3.75 % 
St. Lowia Public Works 46, 1989. cccccccdscccccceccccece 3.88% 
Pittsburg Municipal 4%s, Serial 1924-38.............. 4.00% 
Chicago General Corporate 4s, various maturities..... 4.10% 
Omaha, Neb., Corporation 414468, 1929......cccccccccccens 4.10% 
Boston HBlevated Ry. 46, 1936... ..secccccsccsccscsces 4.15% 
Terminal Ry. Assn. of St. Louis 5s, 1944............4.4. 4.25% 
Duluth, Bsmm., ROIS A5GG, WEB cvvvcscrscsceccvvessssas 4.30% 
Cleveland Electric Ry. Cons. 5s, March 1, 1913........ 4.38% 
Memphis, Tenn., Board of Edu. School Dist. 4%s, 1926.4.40% 
Te, Se, Os. BOOT iin 46, Cb KSC 406d n oad OES ERE EROS 4.40% 
Oklahoma City, Okla., Water 5s, 1936............se0- 4.625 % 
Ins. Exchange Bldg., ‘Chicago, Ist Gold 5s, 1925....... 4.75% 
Jones & Laughlin ist Sinking Fund Gold 5s, 1939...... 4.75% 
Republic of Cuba external loan 5s, 1944.............44, 4.80% 
Rochester Ry. & Light Ist Cons. 5s, 1954.............. 4.85% 
American Tel. & Tet. Call. Te Gh; FOES so. cscviscccacsss 4.85% 
Commonwealth Edison Co. (Chicago) 1st gold 5s, 1943.4.90% 
Southern Power Ce.. 166. GH WORE ce csidecacccssivnsecss 4.92% 
Hudson & Man. R. R. Equip. “B” 5s, Oct. 1, 1913......5.00% 
American Refrig. Transit Co. Equip. note 5s, 1914-21. .5.00% 
Morris & Co., lst Sinking Gold 4%s, 1939.............. 5.39% 
Galveston, Tex., Grade Raising 58, 1949.............6.. 5.00% 
Portland, Ore. Ry. Co. ist & Ref. Gold 5s, 1930........ 5.00% 
Terre Haute Water Works Co. list 4%s, 1919......... 5.00% 
Binghamton (N. Y.) Light, Heat & Power Co. Ist 5s, 

ae > rn Se ee re rte eer rere ir cr 5.00% 
St. Louis, Springfield & Peoria R. R. (Ill. Traction Co.) 

SR TG, De Oe He ecarbhacerewddeseceswssdctbeanens 5.00% 
Southern Bell Tel. & Tel. Ist 5s, 1916-41.............. 5.05% 
Georgia Ry. & Electric Co. Ref. & Imp. 5s, 1949....... 5.10% 
Calumet & South Chicago Ry. Co. 1st Gold 5s, 1927....5.10% 
Chicago Railways Co. Ist Gold 58, 1927.........cceee00. 5.10% 
Western United Gas & Electric Co. Ist & Ref. 5s, 1950.5.11% 
Southern California Edison Co. Gen, 5s, 1939.......... 5.30% 
Chattanooga Ry. & Light ist. Gold 5s, 1956............ 5.30% 
Northern California Power Consol. Ref. Consol. 5s, 1948.5.30% 
Union Ry., Gas & Elec. Co., Coll. Trust Gold 5s, 1939...5.38% 
Tri-City Railway & Light lst & Ref. 5s, 1930........ 5.40% 
Mobile Gas Co. (Mobile, Ala.) Ist 5s, 1924.............5.42% 
Carolina Power & Light Co., 1st 5s, due 1938..........5.55% 
Great Western Power Co. Ist 58, 1946............c000. 5.75 % 
Ft. Wayne, Van Wert & Lima Traction Co., lst Guar. 

I i akan ica hci cl saat ch le a nice ca io eh tlie rd snk oe 5.88% 
Evansville, Ind., Public Service Co. Ist 6s.............. 5.90¢ 





JERSEY CITY BOND OFFERING. 

A syndicate of banks, trust companies and bond houses 
has just purchased on a 4.38 per cent. basis $6,776,000 
City of Jersey City, N. J., 4% per cent. gold bonds, for 
the purchase of the Jersey City water system. The bonds 
are now being offered to investors at 106.25 and interest. 
At this price the bonds net 4.20 per cent. The water sup- 
ply system is at present owned by the Jersey City Water 
Supply Company. In 4 circular describing these bonds 
the houses offering them point out that it is reasonable 
to expect that the revenue derived through the distribu- 
tion of this water supply will be more than sufficient to 
pay the interest and sinking fund charges on the entire 
indebtedness of Jersey City. The City’s property, upon 
acquisition of the water supply, which will take place on 
October 15, will be valued at nearly $19,000,000. The 
population of the city is 267,779 against 206,000 in 1900 
and the assessed valuation is $248,809,051. The total 
debt of the city, including this issue, is $26,526,000, less 
a water debt and sinking fund of $15,544,346, leaving a 
het debt of $10,981,949. There was heavy bidding for 
these bonds by many prominent banking and bond houses 
and the large over subscription is a good sign, bond 
men say, that the municipal bond market is in a health- 
ful state. 


PERTINENT POINTERS. 
Between the Republicans and the Democrats, the 
trusts are in the position of a swimmer having on one 
Side of him a shark and on the other a swordfish. 


All this hue and cry is about the simple effort we are 
making to get back to doing business on the square. It 
is not surprising that the dollar has no sentiment. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





lands in the famous Greeley district. Over 21 
years experience. My loans are 


A. M. McCLENAHAN, Greeley, Colorado 


6% First Mortgage Loans, on improved, irrigated 





The Read to Safety 

In buying securities, you should have experienced and 
conscientious counsel to help you select, from the whole 
investment market, the bonds, mortgages or stocks 
best adapted to fill your needs. 

The task of selection is the crux of the invest- 
ment problem and when you solve that you have 
discovered the road to safety. 

Rendering service of this character created and devel- 


oped this business. Write for an opinion on any stand- 
ard securities you may own or contemplate buying. 


C. M. KEYS NEW YORK 











Him who goes 
and gets them 


That all things come to him who 
waits is perhaps true, but experi- 
ence teaches that more things come 
to him who goes and gets them. 


You can begin to save, lay the 
cornerstone of a permanent fortune, 
by writing and getting our booklet 
entitled, ‘‘Small Bonds For Invest- 
ors.”’ It shows how you can do on 
a smaller scale exactly what large 
investors do on a larger scale. It 
shows how you can invest $100 in- 
stead of $1,000, $500 instead of 
$5,000, in safe, interest paying 
bonds. Write for it. 
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ACTIVE LISTED BONDS 


ATCHISON GENERAL MORTGAGE 4s. 

This bond, of a total issue of $150,634,500, is actually 
a first mortgage bond. It is now selling around 99 and 
is considered a gilt edged security, much favored by sav- 
ings banks and as an investment for estates. The float- 
ing supply in the market is small. That this bond is 
selling almost as high as a good municipal bond is due 
to the ever ready market it enjoys. It can be sold ona 
moment’s notice, while most first class municipal bonds 
have usually narrow markets, mostly among the bankers, 
banks and investors of the cities which issue them. 

CHICAGO, MILWAUKEE & PUGET SOUND 4s. 

This is a first mortgage bond of one of the most val- 
uable of the new railroad properties. It sells now at 
93% and is very attractive at that price. The total au- 
thorized issue is $200,000,000 of which $123,000,000 was 
issued and delivered to the Chicago, Milwaukee & St. Paul 
Railway Co, for money advanced to the company for con- 
struction purposes. In March 1911 $25,000,000 was sold 
to bankers and these are the bonds which are listed and 
selling at 93%. This is a fair price for a first mortgage 
bond on such a valuable property. In addition the bond 
is guaranteed by the St. Paul. 

C., B. & Q. GENERAL MORTGAGE 4s. 

This is a general mortgage, authorized in 1908 to run 
for 50 years and is for $300,000,000. It covers 8,493 
miles of road and is a first mortgage on 2,966 miles. Of 
the authorized amount, $150,394,000 has been reserved 
to retire prior mortgages, when they expire and $78,- 
000,000 was set aside to be used under proper resfric- 
tions for improvements, etc. It was also provided that 
$45,000,000 should be issuable to reimburse the com- 
pany’s treasury for previous improvement outlays. In 
January, 1909, $20,000,000 of these bonds were sold, of 
which $13,724,000 was used to acquire the Colorado & 
Southern stock. In February 1911 $8,000,000 was is- 
sued to retire $5,551,000 6 per cent. first mortgage 
bonds of the Hannibal & St. Joseph Railroad, which ma- 
tured March 1, 1911, and for other purposes. The total 
amount now outstanding is $53,680,000. This bond, 
which is considered a gilt edged security, is now selling 
near 96, at which price it is cheap and ought to appeal 
to conservative investors. 

CHICAGO & NORTHWESTERN GENERAL 4s. 

In 1897 this railroad, one of the most prosperous in 
the land, authorized a general mortgage of $165,000,000 
to refund existing bonds, and to be sold as requirements 
may appear at an interest rate not to exceed 5 per cent. 
Of this issue there was marketed in 1897, $30,271,000 
at 3% per cent., which bond is now selling at around 
86. In November 1910 and April 1911, $22,500,000 ad- 
ditional bonds of this issue were sold, but these bonds 
are 4 per cent. bonds, and are now selling around 97%. 
While this is a gilt edged bond, yet it is not better than 
the 4 per cent general mortgage bond of the Chicago, 
Burlington & Quincy, which is selling at less than 96. 

TOLEDO, ST. LOUIS & WESTERN. 

This railroad, which to general surprise continues to 
pay 4 per cent. on its preferred stock, although the full 
amount of this dividend was not earned in the last fis- 
cal year, has the following bond issues outstanding: 





ie 2a ee, ee Ma cd cew ht hwbeticecceonenne $10,000,000 
Dees MORONS. Gh BOO BIG. coon ows hb cccdcasices 6,500,000 
Collateral Trust C. & A. Series A. 4s, due 1917.... 6,480,000 
Collateral Trust C. & A. Series B. 2 4s, due 1917.. 5,047,000 


The prior lien, 3%s, are selling around 87, al- 
most as high as the 3% per cent. first mortgage refund- 
ing bonds of the New York Central, or the 3% per cent. 
bonds of the Lake Shore and Michigan Central, which 
shows that they are rather high. The first mortgage 4s 
are a first mortgage only in name, while in fact they are 
a second mortgage. Their selling price is around 67%, 
which indicates the degree of security. Of the collateral 
4s, Series A. is secured by the preferred stock of the 
Chicago & Alton Railroad Co., and Series B. by the com- 
mon stock. On none of these stocks is a dividend being 
paid. Series B. is now entitled to only 2 per cent, and 





Our OCTOBER Circular 


describes in detail the securities of old 


Established Manufacturing Corporations 


that are safe as to principal, financially solid 
and make a very satisfactory return on the invest- 
ment. Itis now ready and will be sent on request 


TURNER, TUCKER & CO. 


BANKERS 


Successors to A. B. Turner & Co. and Philip M. Tucker 
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NEW YORK BOSTON 
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after July 31, 1912 to 4 per cent. The selling price 
is around 75, at which if held until maturity in 1917 
the yield to investors is 8.35 per cent. It cannot be said 
that these bonds are very attractive. 

CENTRAL LEATHER FIRST LIEN 5s. 

When a few months ago the distressed condition of 
the leather industry became known, attention was called 
in these columns to the high price, above 99,at which 
the Central Leather 5 per cent. bonds were then selling. 
These bonds have gradually declined until they reached 
95 this week. Even at this price and in view of the ab- 
sence of any improvement in the leather industry, this 
price appears too high. When the price was maintained 
at around par, the quotation was an artificial one. There 
is as much manipulation in bonds, as there is in stocks. 
For months Central Leather 5s were quoted around 
99. Such stability of price usually impresses the bond 
buyer who watches quotations with the idea that the bond 
is as firm as a rock when held around one figure. In this 
way unloading is effected. The bond is not a first mort- 
gage, but only a first lien on securities, mostly those of 
the United States Leather Co., upon which the Leather 
Trust has been built up. The total authorized bond is- 
sue is $45,000,000 of which $36,764,150 is outstand- 
ing. What is called a first lien bond means that it is 
a first lien on securities. The bond is actually a collate- 
ral bond and as such sells too high. In our opinion the 
5 per cent. convertible bonds of the Westinghouse Elec- 
tric Manufacturing Co. now selling under 91 or the 
5 per cent. extension mortgage bonds of the Bethlehem 
Steel Corporation, now selling around 91 are just as 
good as, if not better than these Leather bonds. ‘The 
Central Leather bond is a fairly safe proposition. What 
we wished to point out here is, that its selling price is 
still too high. 
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Certificates are protected by an in- 
vestment which is furnished and 
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Capital and Surplus of $400,000.00 
and twenty-four years’ successful ex- 
perience. However, their safety is 
not dependent upon the stability of 
any financial institution, as these cer- 
tificates are secured by First Mort- 
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THE OPEN MARKET 





FALL IN AMERICAN CHICLE. 


With one exception, securities on the outside market 
bave held up well during the drastic liquidation in listed 
stocks. This one exception is American Chicle common 
stock, which fell from 275 to 205. There is, however, 
very little stock for sale at the low figure quoted. It is 
believed that the stock which came on the market was 
thrown over by some holders who were forced to sell in 
order to realize funds with which to protect shares that 
were under fire on the Stock Exchanges. It is certain 
that it was not due to fear that the company’s business 
was suffering. This company which manufactures chew- 
ing gum, and is, in fact, a big chewing gum combina- 
tion has been making enormous profits through the ex- 
tension of its business and has been paying 24 per cent. 
in dividends, regular and extra. 


GAS & ELECTRIC RECOVERS DIVIDEND. 


The quarterly dividend of 1% per cent. on the com- 
mon stock of the American Gas & Electric Company, 
which was paid on October 2, has been recovered in 
the subsequent rise in the stock. It is reported in 
good quarters that the rise may not be unconnected with 
a reported plan to declare a common stock dividend at 
an early date. This the company could very well 
do as the earnings are now running at the rate of 14 
per cent. on the common stock. The common, which is 
a $50 par stock, is now selling around 55. The pre- 
ferred is neglected, with no real bids, around 43%. 


AMERICAN POWER & LIGHT HOLDS STRONG. 


The preferred stock of the American Power & Light 
Company, sold ex-dividend this week. It rules around 
82-84, with little demand, but there is no selling pres- 
sure. The common is slightly weaker at 77, with the 
best bid at 74. The 6 per cent. ten year notes are 
slightly firmer, with 94 bid, with small offerings under 
96. The option warrants, which are really a call on 
the common stock at par at any time within the next 
ten years, are $7 bid, with scant offerings. 


MISSISSIPPI POWER CO. INJUNCTION. 

An Iowa farmer has just brought suit in the Federal 
district in which the new project, the Mississippi 
Power Company, is being constructed, to enjoin further 
construction on the dam and other work. The plans for 
this hydro-electric proposition call for an expenditure 
of $15,000,000. It is said the farmer fears some injury 
to his lands from a diversion of the waters of the Miss- 
issippi. The hearing will come up shortly and a motion 
will be made to show cause why the work should be 
stopped. 

There have been no transactions in the stock or bonds 
of this company for some time and quotations of both 
are only nominal. 


RECEIVER OFFERS DENVER RESERVOIR SHARES, 

In a Denver newspaper, Receiver Arthur Day, of the 
Denver Reservoir Irrigation Co., offers the remaining 
1,500 shares of the total issue of 21,000 shares of the 
Farmers’ Reservoir and Irrigation Co.,a subsidiary, for 
$500 a share. Each share entitles the holder to 10-acre 
feet of water. This offer would indicate that Receiver 
Day believes the progress made under his supervision 
has reached a point where he feels reasonably safe in in- 
viting settlers to take hold of the land. According to 
the receiver, the reservoirs and canals are now practi- 
cally completed, and a good supply of water can be de- 
pended upon. By next season an opportunity will be at 
hand for the bondholders to judge how the property will 
work out for them. 


$32,960.00 


Compounded monthly 


Would equal in forty years the present outstanding. preferred 
stock of 
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Illustrated Booklet on request 
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Harold Dickerson, °? ROADWAY. NEW YORK, | 


Fort Wayne, Van Wert & Lima Traction Co. 

first mortgage guaranteed gold bonds. Strong 
guaranty covers both principal and interest. Selling 

for a short period at 90 and accrued. Orders by wire at 
our expense. Descriptive circular furnished on request. 
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interest. 
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1" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. , 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue te do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





COMMODITY CURRENCY. 
An Iowa Idea Suggests a Cumbersome Substitute for the 
Aldrich System. 

There seems to be a growing disposition among the 
Western bankers to oppose any Central Bank scheme, 
such as is proposed by the Aldrich Monetary Commission. 

While heretofore the opposition has been confined 
principally to the ranks of business men who feared the 
effects upon credit facilities of such a highly concen- 
trated power vested with the banks, and which they 
would have in the authority granted to such an associa- 
tion to issue asset currency or some other form of cur- 
rency, protests have now also broken out among the 
smaller banks, which fear that such great power as the 
proposed law gives, might sometimes be turned against 
them. In the insurgent republican states in particular 
the feeling runs high against anything Aldrich recom- 
mends. In those states the thought is banished that he 
would or could recommend a currency system that would 
be fair to all parts of the country alike and to all busi- 
ness interests. It is feared that he would aim to help the 
great financial interests with which his name has always 
been linked. In these states the Money Trust is feared 
as much as the Money Trust considers such radicals as 
Bryan and La Follett dangerous firebrands. 

With strong opposition thus running at full tide, hope 
of the adoption of an early Central Bank law is remote. 
The West will not have it along lines as at present con- 








We offer a seasoned general 
mortgage bond of a public 
service corporation at a price to 
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sidered. This section has its own ideas as to what se- 
curity ought to be made the basis for the issuance of 
currency and give it the elasticity required to provide 
for all needs and prevent stringencies. One of the sug- 
gestions offered by an Iowa financier is not without merit. 
The gentleman, Mr. Thomas Cascaden, Jr., of Waterloo, 
Ia., recommends a grain currency—that is government 
certificates issued against grain, cotton and other staples 
of the field to the extent of 80 per cent. of their market 
value and which staples should be placed in government 
warehouses. He contends that this would provide the 
elastic currency the need of which around the crop mov- 
ing period is so manifest. As the grain moved into the 
market for consumption the outstanding certificates 
would be retired automatically. 

The main objection to this idea is its cumbersomeness; 
also it would be a measure favoring one section of the 
country over another. Eastern states would have just 
as much right and reason to protest as the West now 
has that it is being discriminated against. 

Then how about the mineral states which need a cur- 
rency system? Also would they not have a right to de- 
mand that their iron and copper, zinc, etc., be used as 
security for the issuance of currency notes? 

It will be necessary to hit upon a currency system 
favoring all sections of the country equally before we 
can expect the acceptance of a system which will replace 
the present antiquated one. 


BY THE WAY. 
The controversy between France and Germany, when 
i. is sifted to the bottom discloses a fat Morocco pocket- 
book which the commercial interests are seeking to pil- 
fer. 
Big Sticking the Trusts is not pig sticking, though oc- 
casionally a fat hog is stirred up by the probe. 
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STERLING DEBENTURE WHITEWASHES ITSELF. 

The Press Opposed to it Branded as Purchased by Trusts 
— A Case which Proves They Lie. 

Constant criticism of its policies, as well as of the 
general character of securities it handles and how they 
are misrepresented, has finally compelled the Sterling 
Debenture Corporation to publish a brief in its own de- 
fense. The brief is in pamphlet form, and is entitled 
“Statement of Sterling Policies; An Answer to Critics 
and a Referendum to Sterling Clients.” 

Space prevents comment at length upon the contents 
of this pamphlet, embracing in all about 24 printed 
pages, nor is it of sufficient importance to waste too much 
of our valuable space upon it. It will suffice to mention 
the essential portion of the Sterling’s defense and prove 
by it what a great big fabricator this concern is. This 
we propose to do. 

The Sterling people, after showing how immaculately 
innocent they are, an opinion they alone and their misled 
clients share, naively hint that the prejudice against 
them emanates from the big financial interests, who are 
afraid that the Sterling policies, if allowed to continue 
unchecked, are liable to rob these interests of the big 
profits made in the past out of underwritings. That 
is to say, the reputable bankers who have bought out 
many successful ventures and bringing their clients ex- 
cellent returns, are the reprobates in finance. The Ster- 
ling, however, with no startling financial successes to its 
credit, but instead a chain of constant disappointments, 
is the only star in the financial firmament pointing the 
way to square dealing. 

Only the most impudent and brazen will indulge in 
such hypocrisy. Newspapers and periodicals like The Fi- 
nancial World, Munsey’s Magazine, World’s Work and 
Collier’s Weekly, which have consistently warned their 
readers to shun the Sterling as they would a rattlesnake, 
the Sterling brands in one breath as being hired, body 
and soul, by the telegraph trust to destroy the Telepost. 
Against such a charge, these publications need no de- 
fense. Their defense is thecharacter ofthe libelant. 

In the course of their proceedings in whitewashing 
themselves, the Sterling people mention a few companies 
whose securities they handled as among the dividend 
class. With the financing of the greater number of these 
the Sterling people had nothing actually to do. A few 
in which they were directly interested are paying divi- 
dends, but they are very small institutions, and their 
ability to pay dividends permanently must still be dem- 
onstrated. Where their clients invested a dollar in these 
concerns, other clients have put in a thousand dollars in 
ventures like the Telepost, Oxford Linen and American 
Telegraphone, whosg prospects of ever going on the 
dividend list are hopeless. 

With a naivete which can only be expected from a 
charlatan, the Sterling people claim they have never pro- 
ceeded against their critics, as they would not permit 
themselves to be distracted from their noble calling to 
give relief to investors from the yoke of Wall Street 
by bringing libel suits. It is needless to say if there were 
hope of winning such anaction against anyoneof its 
newspaper critics, the Sterling Corporation would be the 
very first to be found applying to the law for vindication. 
But the Sterling Corporation has not yet forgotten the 
severe castigation it received from the lips of a New 
York judge when it tried to restrain another company 
from imitating its name when he said, as he threw the 
case out of court, that it was the old case of the kettle 
calling the pot black. 

But The Financial World is in possession of proof 
which it is prepared to submit in court, that the Sterling 
Debenture Corporation is not above lying when it states 
that it has always made a reasonable charge as its com- 
pensation for selling stock. More than three years ago 
we uncovered for a subscriber the fact that the American 
Telegraphone Co., whose stock the Sterling sold for $10 
a share, received in its own treasury less than $2 a 
share. A rake-off of $8 a share certainly is not proof of 
a very reasonable compensation. It is graft. 
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GOETCHIUS ARRESTED. 
Physician Accuses Broker of Grand Larceny In A Mining 
Stock Deal—Another Investor’s Complaint. 

Harry B. Goetchius, or Gutches, the mining stock pro- 
moter who sued The Financial World for telling what 
we regarded as some very plain truths about his methods 
of selling securities, was arrested this week in his Broad 
street offices on a grand larceny complaint made by Dr. 
Rodger Power O’Neill, of 910 St. Nicholas avenue, New 
York City. 

On February last the physician says that he ordered 
Goetchius to buy 200 shares of a mining stock for which 
he was to pay 20 per cent. of the purchase price down 
and the rest in monthly installments. The stock and 
the broker’s commission came to $1,431, of which Dr. 
O’Neill says he had paid $750 up to September 1, when 
he decided to transfer his stock to another firm. Goet- 
chius, says the doctor, promised to make the transfer on 
September 25 after the balance had been paid, but ac- 
cording to Dr. O’Neill he did not do this and the physic- 
ian says he found that the stock had not been purchased 
originally by Goetchius. 

A subscriber of The Financial World, who does not 
desire his name mentioned, writes us as follows: 


I saw in The Financial World, some little time ago, that 
one Harry B. Goetchius had sued The Financial World 
for damages. I have dealt with this gentleman in a small 
way, and find him a very unsatisfactory man to deal with. 
I paid him final payment on some stock, August 8, and I 
have not gotten my certificate yet. I have written him, but 
get no reply; once before he held my money for about three 
months. I gave him, I think, three or four days to forward 
my certificate or I would report him and his methods of 
doing business. I got my certificate then, but he has me 
again, for the last time, though. I admire you, Mr. Guenther. 
Any man who has got the nerve to go up against sharp 
mine promoters and brokers should have the support of 
every investor in the United States and Canada. I must 
say right here that within the last six or seven years I 
have bought into 38 different companies, all mining but 
four, and have not a dividend-payer at present, nor any 
stock I can sell, and from my experience I would say that 
one is just as safe dealing with a dime promoter as a 
millionaire promoter. I consider the most of stock proposi- 
tions a speculation and all on the side of the promoter and 
broker, as to whether they get your money or not, and if 
they do the speculation is ended, and I think the chances 
of your seeing your money again are a thousand to one 
against you. 

You may print this if you like, Mr. Guenther, but please 
do not mention my name, for it might upset my plans, as I 
am getting a lawyer after some firms that have done me, 
as I believe, and it might put them on their guard and make 
a difference with me. 

I have between 40 and 50 stock certificates belonging to 
me, and anyone can see them that sees fit to call on me and 
judge for themselves if buying mining stock is any good 
or not. 


We learn that the threat brought the certificates 
in haste from Goetchius & Co. after they learned the 
Post Office Department had been advised of the tran- 
saction. 

Yet it is Goetchius who thinks he is entitled to $25,000 
damages from The Financial World for an impaired 
character. He evidently thinks a paper does not owe a 
duty to its readers when it calls attention to a broker 
from whom it is just like pulling teeth to get what clients 
have ordered and paid cash for. 


BETTERMENT IN STREET’S STABLE CAR. 

While there was little to encourage the holders of 
the preferred stock of Street’s Western Stable Car Lines 
for an early resumption in dividends, in the annual re- 
port hope was at least raised by figures that the af- 
fairs of the company under the present management 
would be henceforth managed conservatively. The presi- 
dent of the company frankly admits that the operations 
of the past year have fully demonstrated that the pre- 
ferred dividends could under no circumstances have 
been continued. It may take some time yet before 
the company can successfully throw off the heavy burden 
to which it committed itself to the underwriters 
of the $2,000,000 bond issue authorized June 1, 1909. 
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212-13 Ft. Worth Nat'l Bank Mer. 


The discount on this issue which the underwriters gob- 
bled up, came in round figures to $200,000. The 
company’s net income, after providing for fixed charges 
was $72,249 for the year, and was applied to retire bonds 
which have matured. 


FT. WORTH, TEXAS 











NOTES OF BOND SALES. 

J. B. McCloskey, County Clerk of Ventura, Cal., will 
receive until 11 a. m. Oct. 17, sealed bids for $150,000 
county bonds, which will bear 5 per cent. interest and 
be paid off serially, beginning on February 1, 1913, No 
bids for less than par will be considered, and bidders 
must accompany tenders with certified checks for 10 per 
cent. of the amount bid. 

The First National Bank of Montclair was the suc- 
cessful bidder for the $74,250 4% per cent. school bonds 
sold by the school authorities of Montclair, N. J. The 
bonds will mature in 1941. 

The county of Kootenai, Idaho, will sell $135,000 
bounds bearing not more than 6 per cent. per annum. 
The sale will take place next Monday. The funds to be 
realized will be used to pay off outstanding warrant 
indebtedness. 

Dallas (Tex.) is arranging for a sale late this month 
of $500,000 40-year road and bridge bonds. They will 
bear 4% per cent. interest. 

R, L. Day & Co., of 37 Wall Street, New York city, 
were the highest bidders for $200,000 school and $100,- 
000 sewer bonds sold by Schenectady, N. Y., on Sept. 29. 

Bryant (Okla.) will on Oct. 17 sell $10,000 bridge 
bonds bearing 6 per cent. and running for 20 years. 

Santa Ana (Cal.) has fixed Nov. 8 as the date for the 
sale of $130,000 public building bonds bearing 5 per 
cent. 

Nacogdoches (Tex.) will open bids on Monday next 
for $90,000 40-year 5 per cent. court house and jail 
bonds. 

The County Treasurer of Auglaize County, Ohio, will 
open bids for $30,000 5 per cent. bridge bonds, payable 
serially beginning in 1913. 

Syracuse, N. Y., will sell $146,000 municipal im- 
provement 4% per cent. bonds on Oct. 10 and 11. 

The City of St. Louis, Mo., will sell $1,700,000 4 per 
cent. bonds on Oct. 12. They will replace an issue of 
maturing water bonds. 

Collinsville, Okla., is to try an experiment in munici- 
pal lighting and will sell $45,000 6 per cent. bonds for 
construction of an electric light plant. 


Land affords the best security for money, and, 
when carefully selected, First Farm Mortgages 
furnish a choice form of investment. We have 
been in the Farm Mortgage business for nearly 


30 years, and with hundreds of clients in all 


parts. No one has ever lost a dollar, principal 
or interest, by reason of an investment made 
through us. Send for current‘ list of offerings 
and booklet “I.” 





E.J. LANDERMR & Co? 
GRAND FORKS,N.D. on MINNEAPOLIS, MINN. 
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CHICAGO SUBWAY REORGANIZES. 


How silly was all the talk current some months ago 
about the Chicago Subway being able to reorganize with- 
out levying an assessment, is apparent from the plans for 
rehabilitation. 

The main points in the plans is a liberal assessment 
throughout; even the bonds are not spared. The $35,- 
000,000 5 per cent. mortgage bonds must come up with 
a cash assessment of 10 per cent., realizing by this means 
$3,500,000. The painful extracting process does not stop 
here. Let any person at once banish the thought who 
has foolishly cherished the idea that he owned a real 
bond when he possessed a First Mortgage Subway bond. 
It was such in name only. For this bond the holder will 
receive preferred stock, of which an issue of $30,000,000 
will be authorized by the new company. The present 
outstanding stock capital of $45,000,000 will be reduced 
to $25,000,000 and distributed among the old stockhold- 
ers, that is, those who are willing to rid themselves of 
$5 in cash on each share of old stock they now hold. 
All these new securities will be preceded by a new first 
mortgage bond issue. First mortgage bonds will be given 
for the amount of the assessment. 

The reorganizing surgeons anticipate raising about 
$10,000,000 by their operation for working capital and 
upon which to start all over again. 

A large number of bargain hunters are loaded up with 
Chicago Subway stock, having bought it without any con- 
sideration of its merits or demerits, and attracted only 
because it was selling around a few dollars a share. Some 
paid as high as $20, others as low as $4, more at this 
price than at the higher price. The assessment these 
bargain-hunters must stand or see their old stock wiped 
out averages from 25 per cent. to 100 per cent. of what 
their stock cost them. Still, the majority deserve their 
fate. They were told again and again, contrary to pre- 
vailing rumors, that an assessment was unavoidable. Nor 
are there any bright assurances, with all the fresh capi- 
tal, of any great measure of financial success, as the 
company will still have an extraordinary capital burden 
to carry under the new plan. 


THE CURB’S CODE OF MORALS. 


What the Reinhardt Corner in Porcupine Central Proves 
On This Market. 


As is well known to the readers of The Financial 
World, we have never had a high opinion of the securi- 
ties exploited by J. Thomas Reinhardt, and have always 
expressed ourselves quiet bluntly regarding them. How- 
ever, we have even less respect for the coterie of Curb 
brokers who have made it a practice for years to sell 
short any new stock introduced on the Curb market on 
the general principal that the stock will, some time or 
other, sell at much lower prices, and then when they are 
caught in the net, refuse to make their losses good. 

The Curb market Association recently came face to 
face with the question as to what should be done with 
such pirates who were caught in the corner in Porcupine 
Central operated by Reinhardt. The stock was moved 
up to $3 a share in an effort to force brokers who were 
short of the market to cover. Some of the brokers 
settled, for they did not wish it to appear that they had 
been selling short stocks which they had recommended 
to their clients as good purchases. In other words, they 
did not wish to be placed in the same class with Judas. 
Other brokers have not settled. They have told the Curb 
Association they will not make good, and will fight any 
effort in court to expel them, claiming that they could 
prove Reinhardt had cornered Porcupine Central and had 
manipulated a false and fictitious market. 

Anyone with a grain of common sense will realize that 
Reinhardt must have manipulated the market. Our 
opinion is that Porcupine Central intrinsically is not 
worth 10 cents a share, let along $3, and we fully believe 
that in the natural order of events this stock will see a 
price of ten cents; but that is no excuse for any person 
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with a capital of $100,000, it has returned to investors 
more than $7,000,000, and has accumulated assets of 
$23,026,889.67, with surplus of nearly $2,000,000. 
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who has been caught on the short side to repudiate his 
contracts. He is as bad as he who corners stocks, even 
worse, as the man who operates a corner at least gives 
those fortunate enough to hold the particular stock an 
opportunity to get a profit much greater than otherwise 
could be the case. That Reinhardt was able to corner 
Porcupine Central proves merely that he never could 
have sold much of the stock to the public. The public, 
by not biting, displayed great wisdom. But we hope that 
out of this struggle between Reinhardt and the faction 
he has caught short, such a wave of protest will arise 
as to wipe both off the market. 


BORROWED SCALPS IN ITS WIGWAM. 

“The New York Curb,” which, we must acknowledge, 
has done very good work in this city in cleaning out some 
of the frauds, publishes in its last issue the names of 
quite a number of swindles, and claims that the credit 
for these scalps belong properly to it. The “New York 
Curb” is a young paper, and has not been in existence 
long, yet it has provided for itself a wigwam large 
enough to share all the scalps taken by the Government 
Post Office raiders. Wedonot wish to robthe “Curb’’ 
of its deserved credit, but for accuracy and guidance for 
future historians of Wall Street, we must acknowledge 
that of all the scalps the “Curb” claims to have taken, 
most of them have been taken out of our tepee when we 
were not looking. They rightfully belong there, as the 
facts will plainly substantiate. 


% Mortgage Bonds 


For Sale at Par (100) and Interest 
Denominations of $1000—$500—$100 


The principal advantage which real estate has over other 
forms of security is in the certainty and stability of its pro- 
ductive power. This is particularly so of New York City 
real estate, whose value is being forced up yearly by in- 
creasing population and commerce. 

The 6% Mortgage Bonds of the New York Real Estate 
Security Company have the fundamental requisites of all 
good investments—safety and interest return. 

Their safety and interest return are in their security 
—improved income-producing New York City real _ estate 
conservatively appraised at nearly $10,000,000. 

There are solidity and strength in this character of in- 
vestment, and inquiry regarding it should not be postponed. 
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ONE OF THE MIRACLE DIVIDEND PAYERS. 

When the Columbian Sterling Co. acquired Hampton’s 
Magazine, it had nothing of its own as a publication 
which, from outward appearance, had the air of pros- 
perity about it. The Columbian Magazine had not been 
a notable financial success. As a literary product, it was 
on a mediocre plane. Yet from the very start dividends 
were paid at the rate of 16 per cent. per annum on a 
capital of $1,000,000, calling for $160,000 a year. Such 
an earning power was never reflected by that publication, 
and its starved look aroused the suspicion that the divi- 
dends could not be earned. The combination which suc- 
ceeded the old Columbian Sterling increased its capital 
to $4,000,000 and took over, besides Hampton’s, a num- 
ber of small Western publications, none of which could 
be regarded as startling financial successes. 

On this increased capital dividends are still paid, and 
they must come from the same mysterious source. Hamp- 
ton’s, as is known, for Ben Hampton himself said so, was 
very much in debt when it was salvaged from bank- 
ruptcy by the Columbian Sterling Publishing Co. 

No financial statement has ever been issued by this 
combination, nor is one expected. How dividends can be 
continued by the acquisition of a debt-ridden property 
as the corner-stone of the entire proposition, is puzzling 
and will remain so until the final chapter of the exploi- 
tation is written. We are strongly of the view that the 
chapter will not be pleasant reading. 

The original promoter of the Columbian Sterling Co. 
was J. Britton Haynes. He, it appears, has gotten out 
and is now very much absent from his accustomed 
haunts. Mr. Haynes, as a promoter, was in himself suffi- 
cient to warn intelligent investors to leave the scheme 
alone. 


BANKING UPON AN ASTRAL PLANE. 
The Magnet Call Bank a New Banking System Estab- 
lished in the Far West. 

We have all along known, or at least suspected, that 
something was wrong with our banking system. Some 
of our leading economists have devoted their lives in 
endeavors to solve a scheme in banking satisfactory 
to all, that would make the system so cohesive as not 
only to provide an elastic currency, but to prevent as 
well bank failures in the future. 


The Savings Banks 


of VERMONT and NEW HAMPSHIRE are large investors 
in FIRST MORTGAGE FARM LOANS taken in this North- 
western country. They have been investing in such loans 
for many years. If such investments are good enough for 
shrewd, conservative New England bankers, why not for 
you? 

For over 33 years, we have been successfully making and 
selling Mortgage Loans, serving a very exacting class of 
investors. 

Write today for Booklet “E,” which explains in detail how 
we can serve you to your entire satisfaction. 


WELLS & DICKEY COMPANY 


Security Bank Building 


Established 1878 MINNEAPOLIS, MINN. Cap. @ Surp. $700,000 





However, it remained for an institute of mental science 
established at Bryn Mawr, Washington, to solve the 
problem, and this institute has done this easily. It lays 
claim to be able to cure all bodily ills by sending thought 
rays through the atmosphere to the affected parts of the 
human body and thereby banishing the disease, what- 
ever its character. Warts on the nose can as easily be 
rooted out of the skin, just as scrofulous blood may be 
cleansed. 

The bank this mental science institute intends to estab- 
lish in the Far West is the Magnet Call Bank. The bank 
cannot fail. This is prevented by the application of an 
organic law to banking. The organic law bank will make 
it possible for every depositor to withdraw his money on 
call. 

Having discovered now that all the trouble with bank- 
ing has been its lack of an organic law and ignorance 
of the influence of the higher thought upon it, bankers 
need worry no more. They should now leave it to these 
discoverers in Washington to settle the whole matter 
and provide the remedy. 

One difficulty might arise before this magnet call 
bank becomes established. That is that a too material- 
istic State banking department might rudely refuse to 
charter such an institution. 


WHEN STORMS PASS. 
After a storm the sky always clears and the air be- 
comes more bracing and less agitated. The stock market 
storm is no exception. 














NEW LOANS 


Notice of Bond Sale 


Notice is hereby given that sealed 
bids will be received by the under- 
signed, the city auditor of the City of 
Mobridge, South Dakota, up to 12 
o’clock, noon, on the 16th day of Oc- 
tober, 1911, for the purchase of duly 
authorized bonds of the said city as 
follows: 

$7,000.00 waterworks bonds payable 
as follows: $1,000.00 on January Ist, 
1925, and $1,000.00 annually thereafter. 

$3,000.00 city hall and jail bonds pay- 
able as follows: $500.00 on January Ist, 
1916, and $500.00 annually thereafter. 

$7,500.00 sewer bonds payable as fol- 
lows: $500.00 on the Ist day of Jan- 
uary, 1922; $1,000.00 on January Ist, 
1923, and $1,000.00 annually thereafter. 

All of said bonds bear interest at the 
rate of 5% payable annually and will 
be sold in separate sets, and each bid 
on each set must be accompanied by a 
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May’s; all the above and far more, weird with marvelous details, are 
fascinatingly told in 


FRED M. WHITE'S kegs 
The MYSTERY ofthe 
RAVENSPURS 


Full of Mental Surprises. Hours of Delightful Reading. It’s the Fiction Book of the Hour 
Clothbound, illustrated. Price $1.25 net. By mail $1.85. 


Get a copy today from your bookseller. 
J. S. OGILVIE PUBLISHING COMPANY, NEW YORK 


Imported from Thibet 


and substituted for the Honey Bees which nearly ex- 
terminated the entire Ravenspur family; the beautifu 

but specially cultivated poppies used for dinner tabl© 
decorations, which nearly accomplished the same pur™ 
pose; the mysterious and deadly perfume which over- 
came Vera in her boudoir—and the startling face, all 
marred and injured, which suddenly appeared at the 
window when Geoffrey was dining at Mrs. Mona 


He sells it. 














certified check in the sum of $200.00 
as a bond of good faith in the event 
the bid is successful. 

The city council reserves the right to 


DINNER TO LOUIS G. KAUFMAN. 


The officials of the First National Co.; 
Bank, of Philadelphia, honored Louis 
G. Kaufman, President of the Chatham 


Central National Bank; Albert A. 
Jackson, Vice President, Girard Trust 
J. H. Mason, Vice President; Com- 
mercial Trust Company; W. H. Car- 
enter, President, Union National 


reject any and all bids. 
M. T. WOODS, 
City Auditor. 
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& Phenix National Bank, of New York, ank; Roland T. Taylor, President, 


with a dinner on Tuesday night, at the 
Racquet Club, Philadelphia. Among 
those present were: Bert L. Thompson 
and Geo. H. Frazier, of the firm of 
Brown Brothers; J. R. McAllister, 


President, Franklin National Bank, L. 
L. Rue, President, Philadelphia Na- 
tional Bank; Wm. T. Elliott, President 





Philadelphia Trust Co. & Director of 
the Baldwin Locomotive Works; W. H. 
Kingsley, Vice President, Penn. Mu- 
tual Life Insurance Co., Horatio G. 
Lloyd of Drexel & Co., and Edward W. 
Clark, Director, First National Bank 
and Fidelity Trust Co., all of Philadel- 


phia. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK-—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to October 6, 
the time of going to press. 


PESSIMISM NOT NOW SO RAMPANT. 


Since the exciting stock market events of the last days 
of September, when the volume of trading for several 
days was in excess of 1,250,000 shares, the market seems 
to have been seeking to establish an equilibrium, from 
which a new start might be made. In this endeavor aid 
has been given by large interests which undoubtedly came 
to the rescue at the most critical period. This has been 
shown by the constantly diminishing ratio of liquidation 
of real stocks. The floating supply has gradually lessened 
and the result has been a swing of the market within a 
range of two or three points. Traders have done most of 
the buying and selling this week, being content to take 
small profits. Bear pressure has been exerted at times 
but the drives have not been successful, though at the 
same time the large interests have done nothing toward 
the inaugural of a new upward movement. Some further 
pessimism, it must be confessed, was occasioned by the 
President’s latest speech again warning the Trusts to 
clean house. 

With a sentiment as depressed as it has been the dif- 
ficulties to be overcome would be very great and doubt- 
less a few weeks of the rest cure is what has been pre- 
scribed for the market to rid it of the blues. Undoubtedly 
this prescription is about as good as can be given, with 
any hope of any benefit arising from it. 

The terrors inspired by the anti-Trust campaign inaug- 
urated by the Administration seem to be slowly losing 
their force, though extreme trepidation is apparent still in 
many quarters. In all probability the first alarms having 
subsided, business interests will accept the situation in a 
more philosophical manner and await the filing of suits 
against the Trusts with a degree of equanimity which 
was absent when the first alarms were sounded. At any 
rate the anti-Trust campaign has been largely discounted 
in the fall of prices. Then again, the bear party has been 
more wary of late and has been looking for traps pre- 
pared for it and only cautious testing of the market has 
been possible save at the risk of heavy losses. 

The investment situation has also shown distinct signs 
of betterment and that should go a long way toward 
driving away the clouds of gloom that have hung so 
heavily over the country, especially the East, for so long. 

Unfortunately there is little in the industrial and busi- 
ness outlook that promises much more than a very 
modest recovery from the depression of last summer. The 
steel industry is still very much depressed and the labor 
troubles throughout the country do not seem to be di- 
minishing. These conflicts, however, indicate that labor 
is in process of a rough liquidation and that the railroads 
and industrial establishments having disputes with their 
workers will win in the end, though perhaps only after 
heavy losses. When that process shall have been com- 
pleted a new basis for an industrial revival will in all 
probability have been reached. 

THE SITUATION ON FRIDAY. 

The market, after an early spurt upward on short 
covering, displayed signs of reaction and when President 
Taft’s speech giving a second and equally emphatic 
warning to the Trusts was printed, positive weakness 
appeared. This selling did not last long, however, and 
the market relapsed into a state of dulness until the 
last hour, -when the bears again assailed the list, es- 
pecially Steel. Trading increased and the market closed 
weak and active around the lowest prices of the day. 
All Trust shares were particularly sensitive. 


ATCHISON. 

The regular quarterly dividend of 1% per cent. has 
been declared on the common stock. No change was 
expected. That this failed to find expression in the stock 
price was due to the poor earnings of the first two 
months of this fiscal year, and to the fear that these 
poor earnings will continue to grow. The annual report 
for the fiscal year ending June 30, showing a banner 
year in gross and net revenue, is of the past, and also 
failed to help the stock. 


DENVER & RIO GRANDE. 

This railroad is giving, in the new fiscal year, a poor 
and very discouraging account of itself. In July and 
August the net income, after the pro rata amount for 
fixed charges was set aside, amounted to only $327,154, 
against $608,112 in the same period of the preceding 
year. There is no hope for a resumption of dividends 
on the preferred stock. What makes the outlook still 
worse is the obligation to provide for the fixed charges 
on the $50,000,000 5 per cent. first mortgage bonds of 
the Western Pacific, which new railroad will not be self- 
supporting for some time to come. 


KANSAS CITY SOUTHERN. 

The full report for the last fiscal year shows 2% per 
cent. earned on the common stock—or one-half of 1 per 
cent. more than in 1910. In the new fiscal year so far 
the railroad has not been doing well. Business in its 
territory has become dull. There is at present no specu- 
lative interest in the shares of this railroad. 


LOUISVILLE AND NASHVILLE. 


This stock was the strongest of all 7 per cent. divi- 
dend payers in the recent slump. Earnings show this 
fiscal year so far very encouraging increases. With a 
cotton crop of immense proportions to move, the Louis- 
ville & Nashville promises to have a very good year and 
is liable to go on a higher dividend basis in the next 
twelve months, as it looks as if the earnings will equal 
16 per cent. or more on the stock. 


MISSOURI PACIFIC. 


The slight improvement shown in this stock was due 
to short covering and not to hopes that a change for the 
better in the financial conditions of the railroad will 
come soon. It will take years to rehabilitate this dilapi- 
dated property. When the covering by bears is once 
over, the stock will probably drop to lower levels. 


NEW YORK CENTRAL. 

The August statement of the New York Central Lines 
showing as it does an increase in net of $2,216,707, 
would be a splendid one, if it were the result of good 
business. But it was brought about by the most string- 
ent retrenchment in expenses. The New York Central 
proper showed an increase of $681,720 in net for August 
The management is evidently bending all its energies to- 
ward maintaining the present dividend of 5 per cent. The 
statement had a favorable effect on the price of the 
shares. 

PENNSYLVANIA. 

The August statement shows a decrease of $355,442 
in net, and for the first eight months of the fiscal year, 
which coincides with the calendar year, a decrease of 
$3,540,075 in net. This decrease in net was on the 
lines East only. For all lines the decrease amounts 
to $4,435,171, which is equal to almost 1 per cent. 
on the total stock capitalization. The outlook for 
improvement in business is poor. No other rail- 
road suffers as much from industrial depression as does 
the Pennsylvania. Yet the shareholders do not fear 
a reduction in the dividend and are loath to part with 
their stock. This accounts for the strength of the shares. 
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READING. 


The filing in the U. S. Supreme Court of the Govern- 
ment’s appeal in the Coal Trust case against the decision 
of the lower court, has had no immediate effect on the 
stock. It is, however, the general belief among coal ope- 
rators that the Government will leave nothing undone 
to break up the Coal Trust. It is said that it is the Gov- 
ernment’s plan to force a reduction in the freight rates 
of anthracite coal to the rate for which bituminous coal 
is carried, which is one half. As the hard coal carriers 
make their big profits on the high freight rates of coal, 
the success of the Government would mean a deep cut 
into the big earnings of the Reading and a substantial 
depreciation in the value of the coal lands, the Read- 
ings famous “hidden assets.’’ The Reading shares are 
liable to see wide fluctuations as long as this suit re- 
mains undecided. 

ROCK ISLAND. 

This railroad is now doing the poorest business it has 
done in the two first months of any of the last three 
fiscal years. The net operating income in the first two 
months of the current fiscal year was $2,204,752, against 
$2,607,525, and $3,473,825 in the same period of 1910 
and 1909 respectively. It looks as if the preferred stock 
will have to wait a few more years for a resumption of 
dividends. Many shareholders would undoubtedly prefer 
to get out of their holdings if they could find the market 
able to absorb offerings at fair prices. 


ST. PAUL. 

August was again a month of heavy losses in gross 
and net. Gross declined $502,846, and net $459,982. 
For the first two months of the new fiscal year the de- 
clines were $799,844 in gross, and $708,987 in net. 
These figures explain why the number is growing of 
those who believe that January will bring a dividend re- 
duction. The stock is now discounting a cut. It dropped 
this week below 106, the level of a good five per cent. 
stock like Norfolk & Western. But when the excellent 
record and the great resources of the St. Paul are con- 
sidered, even a dividend reduction to 5 per cent. would 
make the stock attractive at above par. Yet the direc- 
tors may still hesitate to cut the dividend. 


SOUTHERN RAILWAY. 

The recent declaration of another dividend of $1 on 
the preferred stock was accompanied by a declaration 
that the second dividend payment since the panic of 1907 
means that the preferred stock has been placed on a 2 
per cent. basis. It would have been wiser to have used 
the money for improvements, of which the railroad is in 
need. The preferred stock is now selling around 66. 
This is a high price for a 2 per cent. payer. 


ST. LOUIS SOUTHWESTERN. 

The Cotton Belt road is doing well in the new fiscal 
year. It is due entirely to the absence of speculative 
investment interest that this fact is not appreciated bet- 
ter. The August statement shows an increase of $78,000 
in net after deduction of pro rata fixed charges and taxes. 
For the first two months of the new fiscal year the in- 
crease in net amounts to $135,509. The St. Louis South- 
western is doing better than any of the smaller South- 
western railroads. 

UNION PACIFIC. 

It is impossible to estimate even approximately the 
extent of the loss in business which the Union Pacific 
and Southern Pacific will suffer on account of the 
strike. The trouble certainly does not help. This, 
as well as the general downward tendency in earnings 
of the Western railroads and the heavy decline in net 
of the two Harriman lines so far this fiscal year, do 
not augur a near betterment for the shares, although 
at this juncture the continuation of their present divi- 
dend seems assured. Much that is adverse has been 
discounted in the break in prices. 


“Inheritance Taxes for Investors’’ 


This timely book, by Gen. Hugh Bancroft, 
contains a summary of the New York State 
Inheritance Tax Law of 1911 and shows to what 
extent the resident of any State is affected by 
the laws of every other State: Of vital impor- 
tance to every owner of real or personal 


property. 

_ Cloth bound, 140 pages. Publisher’s price, $1.00. A 
limited number free to individual investors upon receipt 
of 12 cents in stamps to cover postage. 
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THE INDUSTRIALS 


AMERICAN LOCOMOTIVE. 

Notwithstanding the severe depression in the railroad 
equipment industry, the shares of this company remain 
firm at their low levels. It is evident that the floating 
supply has become limited. At present the company 
is reported to be doing a business of 30 per cent. of 
its capacity. The great recuperative power of the com- 
pany in times of prosperity makes the stockholders re- 
luctant to part with their holdings. They expect bet- 
ter days for their company early in 1912. The railroads 
can hardly go along many more months without order- 
ing new equipment. In addition the automobile branch 
of the company is doing fairly well. 

CORN PRODUCTS. 

Expected attacks on the company as a Trust and the 
climbing-up corn prices, are liable to bring about liqui- 
dation in the shares of this company. 

DISTILLERS SECURITIES COMPANY. 

The Whiskey Trust did better in its last fiscal year, 
when it earned 2.95 per cent on its $35,478,840 stock, 
than in the preceding year, when only 2.4 per cent. was 
earned. It is doubtful whether the current fiscal year 
will be as good as 1911, for corn prices are high. It 
is believed, however, that the 2 per cent. dividend can 
be maintained. The most satisfactory item of the re- 
port is the slight increase in the working capital, which 
now amounts to $14,440,690. The stock sells at around 
31, which is high enough for a 2 per cent. dividend 
payer. The First Mortgage 5 per cent. bond is selling 
at 71. A few weeks ago this bond was as high as 79%. 
The bond is a fair speculative investment. 

U. S. RUBBER. 

The U. S. Rubber Co., which in 1910 earned 7.84 per 
cent. and in 1911 only 2.20 per cent. on its common 
stock, has now placed this stock on a 4 per cent. basis 
by declaring a quarterly dividend of 1 per cent. The 
talk for months that this stock would go on a dividend 
basis, has finally become a reality. On advance informa- 
tion that the dividend was coming all shares of the com- 
pany experienced a substantial rise from the lowest prices 
touched in the recent sharp slump. The first preferred 
shares advanced from 104 to 109, the second preferred 


AN EFFICIENT SERVICE 


Our customers are kept well informed 
regarding current financial matters. 
We would be glad to furnish quota- 
tions or information regarding all listed 
or unlisted securities. 


CHISHOLM & CHAPMAN 


(Members N. Y¥. Stock Exchange) 








71 Broadway New York 





October 7, IQII. 


THE FINANCIAL 


WORLD. 19 





from 69 to 75, and the common stock from 30% to 45. 
The business of the company, has of late been greatly 
benefited by the sharp decline in the prices of raw 
rubber from over $3. a pound to about $1. This means a 
great deal for the company. Its auto-tire business is also 
prosperous. The present common stock dividend is the 
first one since 1900 when 2 per cent. was paid. Prior to 
1900 the following dividends were paid: 2% per cent. in 
1895, 2 per cent. in 1907, and 2 per cent. in 1899. 


U. S. STEEL. 


The most scandalous thing about the United States 
Steel Corporation continues to be the speculation in steel 
stock by the insiders, says the Chicago “Journal.’”’ That 
newspaper then goes on to say: 


What a fine investment Steel common was at 94%, when 
the Morgan interests were bulling it all over the civilized 
world! What a capital stroke of financial expediency it 
was to increase the dividend to 5 per cent. in order to main- 
tain a higher “investment price.” And how long will the 
public consent to be exploited financially, morally and psy- 
chologically in this manner by the men who first sold Steel 
common as a 4 per cent. stock to the public around 50 in 
1901, bought it back as a non-dividend stock as low as 8% 
in 1904, sold it again in 1909 from 80 up to 94% as a 6 per 
cent. stock, and will attempt to get it back again below 50? 


WESTERN UNION. 


This week the market was surprised by a sudden up- 
ward movement in the shares of the Western Union 
Telegraph Co. to 81. We had a like movement a few 
months ago on talk of a dividend increase, which, how- 
ever, failed to materialize. The management has not 
encouraged expectations of an early dividend increase, 
as it prefers to make the company, which was terribly 
run down under the Gould influence, much stronger, fi- 
nancially, before considering a more liberal distribution 
among shareholders. The latest movement in Western 
Union was probably only a market diversion intended 
to stop liquidation elsewhere or drive in bears. In hesi- 
tating markets dormant stocks are sometimes used as 
a whip. In due time, however, Western Union will 
probably regain its former position as an investment 
stock. 


THE COPPER OUTLOOK GLOOMY. 

In Boston, where the copper situation is constantly 
under the closest observation, a gloomy sentiment is en- 
tertained regarding the future. Here is what a Boston 
report to a very conservative New York paper says: 


It seems to be the general impression that metal prices 
will go still lower before there is any permanent improve- 
ment. There is no indication that consumers are anxious 
to add to their supplies, even at concessions. ... Although 
the output for September is not unlikely to show a material 
decline, it is practically certain that the surplus will show 
an increase of at least several million pounds. . . While 
many producers are whistling to keep up their courage, 
sentiment is as depressed to-day as it has been at any time 
in the last three or four years. 


NORTHERN PACIFIC FEELS RIVAL’S PRESENCE. 
The Annual Report Shows the Effects of New Competi- 
tion—The ‘Hidden Assets.” 

The complete annual report published this week shows 
that the poor year which the Northern Pacific closed on 
June 30, 1911, was due not only to the disappointing 
wheat crop of 1910 in the Northwest, to the coincident 
slackening trade, and the falling off of the receipts after 
the closing of the Seattle Exposition, but also to the 
competition of the Chicago, Milwaukee & Puget Sound 
Railroad. Owing to these influences the revenues from 
transportation dropped off to $64,068,693, against $73,- 
763,866 in the previous fiscal year—a loss almost equal- 
ly divided between the passenger and freight business. 
The net income after fixed charges, was $20,442,267 
against $22,296,259 in 1910—a falling off of $1,853,992. 
Yet the railroad managed to earn 8.24 per cent. on its 
stock, against 8.98 per cent. in 1910. This was made 
possible only by great economies, especially the reduc- 
tion in the operating ratio, which was 61.2 per cent., 
against 61.72 per cent. in the preceding year, and the 
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draft on the so-called “hidden resources”—the most im- 
portant of which is the Northwest Investment Co., the 
railroad’s land agency, which, owing to the increase in 
land values in the Northwest, has been a big earner. 
From this source came most of the “other income,” which 
amounted in 1911 to $5,340,429, against $3,956,305 in 
1910. But for this the railroad would have shown only 
a small surplus, after payment of the 7 per cent. divi- 
dend. This source of income will probably continue in 
the new fiscal year, as land values in the Northwest show 
no falling off as yet. Another source of income is the 
stock of the Burlington Railroad, of which the Northern 
Pacific owns one-half, and on which the dividend, on ac- 
count of the Burlington’s big earnings, can be increased. 

The present fiscal year has so far brought a further 
falling off in earnings. Yet the belief still prevails that 
only a further radical drop in earnings can endanger the 
present dividend of 7 per cent. The Pacific Coast ex- 
tension of the Chicago, Milwaukee & St. Paul continues 
to cut into the revenues. This is a sharp competition 
under which the Northern Pacific may suffer for some 
time to come. The crops in the railroad’s territory this 
year are under the average and this must naturally also 
affect the Northern Pacific’s income. 
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ANOTHER RYAN DISAPPOINTMENT. 
Dividend on the Intercontinental Rubber Common Passed 
This Week, 

At the door of the unsettled conditions in Mexico is 
squarely placed the responsibility for the action of the 
directors of the Intercontinental Rubber Company in 
passing this week the dividend on the common stock. 
To the same reason is ascribed the failure to retire any 
further preferred stock, as has been the policy of this 
corporation in the past. Intercontinental Rubber com- 
mon shares are now around $19 a share, which low price 
they had not struck for some time. The company is a 
Thomas F. Ryan proposition. When first organized those 
who bought the preferred stock received the common 
stock, as a bonus, while others got it at a price 
somewhere between $5 and $10 a share. The common 
stock was taken in hand on the Curb market and grad- 
ually advanced to over $35 per share by the aid of man- 
ufactured bull gossip about the fast retirement of the 
preferred stock and payment of dividends on the common 
stock, The net result to those who allowed themselves 
at this high price to be enamored of this Ryan proposi- 
tion, is now apparent. They are without dividends and 
face heavy market losses. 

The annual report shows an increase of $372,000 in 
net profits, and a balance of $1,203,882 after paying 
last year’s dividends. There may, however, be something 
back of the passing of the dividend on a flimsy excuse. 
The manipulators who are working the market for this 
stock evidently think that at present no more stock can 
be unloaded, while later on the dividend can be re- 
stored for the purpose of working the old game over 
again. y 


FREEMAN HAS MORE STOCK. 
Is Out With an Offer of 60,000 More McIntyre Porcupine 
Mine Shares. 

The redoubtable Albert Freeman is not by any means 
going to allow such a tyro as J. Thomas Reinhardt to 
occupy the center of public attention with his Porcupine 
fiotations. Prompted by his successful coup de maitre 
in Porcupine Central, with which he skinned some none 
too scrupulous Curb brokers, Freeman has decided that 
the time is opportune to unload about 60,000 more 
shares of his McIntyre Porcupine Mines., Ltd., stock. 

Freeman has inspected the Hollinger mine. As great 
as is this mine, it does not compare with his McIntyre. 
No mine, no matter how good it is, or how 
successful, can stand any comparison with any proposi- 
tion in whose stockselling Freeman is interested. That 
is a little way he has of his own, but it is also a way 
which invariably has brought grief upon anyone who 
has listened to his voluble promises. 

Only a Freeman can work himself up to a frenzy of 
enthusiasm for any of his propositions. Witness his ex- 
pressions in connection with the United Mining Co., the 
Continental Syndicate and more recently the Hawthorne 
Silver & Iron Mines. Where are now all the immense 
profits he promised with absolute certainty were to come 
forth from them? 

Out of the treasury of the Hawthorne Silver & Iron 
Mines he took enough money for stock of the McIntyre 
to get this proposition started. Freeman, of the few per- 
sistent mining stock manipulators who are still allowed 
to do business unhampered in New York City, remains. 
With his past record, this immunity cannot last long. 
To ask $6 a share for a mining stock in an almost un- 
developed prospect, is attaining an incomparable height 
in impudence. 


FRICK KICKING OVER THE TRACES AGAIN? 
He Quit the Union Pacific Directorate in a Huff and May 
Quit the Steel Trust. 

Despite denials made in high quarters that all is har- 
monious among the U. S. Steel Corporation magnates, 
who so unanimously decreed in solemn conclave that 
they did not intend to break up the Steel Trust and dis- 
solve, and that the trust was really a good trust, there 
are rumors in the financial district that Henry Clay 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Givén Careful Attention 


Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


Members 


43-49 EXCHANGE PLACE, N.Y. 


Speculative Opportunities in the Grain Market 
Fully discussed in the Weekly Grain Letter of September 29. 
few copies available for free distribution. 
THOMAS GIBSON 
Corn Exchange Bank Bldg. 











New York 





Frick, a director of the Steel Trust, has again kicked 
over the traces. 

The Financial World told, some weeks ago, how Mr. 
Frick retired in rage and chagrin from the board of the 
Union Pacific system because Mr. Kahn and President 
Lovett hadn’t recognized his great talents and helped 
him realize his ambition to become president of the 
Union Pacific Railroad. Now, Mr. Frick issaid to have 
found fault with the management of the Steel Corpora- 
tion, and is alleged to have seen the need of changes in 
the Gary policy which has been under fire so long. 

It has been suggested in some quarters that Mr. Frick 
has even dared to question the wonderful ability of J. P. 
Morgan as a banker and trust promoter and tranquilizer 
of public opinion, and that he (Mr. Frick) ought to be a 
little more in the limelight than has been the case here- 
tofore. In short, Mr. Frick doesn’t like conditions as 
they are, and has been talking very gloomily about the 
future of the trusts and combinations as they exist at 
present. 

If Wall Street is right, the Happy Family relations 
have been disturbed at last, not by the Rockefeller in- 
terests, as Wall Street has insisted on saying for so long, 
but right among the Steel crowd. More may be heard 
of Mr. Frick before the trust magnates resolve any more, 
unanimously or by a scant majority. 

It is barely possible that the little disturbances in the 
councils of the great are due to the activities of the 
Attorney-General. Mr. Wickersham’s latest pronounce- 
ment on the trust question, according to high Wall 
Street authority, is that every trust formed in the last ten 
years is being conducted in violation of the law, and 
that the only trust he hasn’t been able to find so he could 
get hold of it and grip it, is the Money Trust. When 
the Attorney-General of the United States talks that way, 
Wall Street is ready to throw up its hands in pious 
horror. 


NEVADA UTAH’S MUDDLED AFFAIRS. 

Conflicting reports reach the East with respect to 
the complications to which the Nevada Utah finds itself 
as the results of the deals made through Ernest R. 
Wooley, who undertook to put their property on a 
producing basis—at least this was what he claimed. 
He merged it with some other properties and called 
the new corporation the Amalgamated Pioche. In- 
stead of relief, there has come more trouble. That 
is all the stockholders have had since Lawson put the 
first blight upon it. By this time they must be in 
despair. It appears now that the only solution for 
the present tangled affairs is a receivership and there 
now come rumblings of this from the west. 
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Notice of 
Sale of Bonds 


NOTICE IS HEREBY GIVEN, That, 
in pursuance of the provisions of Ar- 
ticle 3, Chapter 2, Title 2, Part 4, of the 
Political Code of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board held on the 
sixteenth day of September, 1911, the 
said Board of County Commissioners 
will on the thirty-first day of October, 
1911, at eleven o’clock A. M. of said 
day, at their office in the District Court 
House, in the City of Great Falls, Cas- 
cade County, Montana, under and by 
virtue of the order aforesaid and au- 
thorized by the order aforesaid and 
authorized by the resolution aforesaid 
duly adopted by said Board at a reg- 
ular meeting thereof held on the six- 
teenth day of September, 1911, at the 
office of said Board in the City of Great 
Falls, Cascade County, Montana, sell 
Coupon Bonds of said County of Cas- 
éade, to the amount of ONE HUNDRED 
TWENTY-FIVE THOUSAND ($125,000) 
DOLLARS, drawing interest at the rate 
of four and one-half per cent. (4%%) 
per annum, payable semi-annually on 
the first day of January and the first 
day of July of each year, which Bonds 
will be of the denomination of ONE 
THOUSAND ($1,000) DOLLARS each, 
and shall be redeemable and payable 
TWENTY YEARS after the date of 
their issue. The said Coupon Bonds will 
be made payable at the office of the 
County Treasurer of said County of 
Cascade, Montana, and the said County 
of Cascade will deliver such Bonds at 
any bank in Great Falls, Montana, to 
the order of said purchaser. The in- 
terest on said Bonds will be payable at 
the office of the County Treasurer of 
said Cascade County, Montana. Sealed 
ese for the purchase of said 

onds, subject to legality, will be re- 
ceived up to the sixth “7 of November, 
1911, at 11 o’clock A. . of said day, 
and the party or parties offering the 
highest bid and price therefor will re- 
ceive the said Bonds. A New York 
raft, or a check certified by a Great 

alls Bank, payable to the order of the 
County Treasurer, of Cascade County, 
Montana, to the amount of FIVE HUN- 
DRED ($500) DOLLARS, must accom- 
any each bid or be deposited with the 
Souaty Treasurer of Cascade County 
aforesaid by each bidder as a guaran- 
tee of good faith, bidders will also 
pecify at what price Bonds will be 
Shrnished, in case the Board requires 
the purchaser to furnish the_ said 
Bonds. Bids should be marked “Bids 
on Bonds” and addressed to Lee Dennis, 
County Clerk and Recorder, Great 
Falls, Cascade County, Montana. 

Abstract will be furnished by the 
County Clerk upon request therefor. 

By order of the Board of County 
Commissioners of County, 


Montana, 
_ LEE DENNIS, 
County Clerk. 
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NOTICE OF SALE OF BONDS 


Ventura County, California 


NOTICE IS HEREBY GIVEN that 
sealed bids or proposals will be re- 
ceived at the office of the Clerk of 
the Board of Supervisors of the 
County of Ventura, State of Califor- 
nia, up to and including the 17th day 
of October, 1911, at 11 o’clock a. m. 
of said day for the purchase of one 
hundred and fifty (150) bonds of the 
County of Ventura, State of Cali- 
fornia, of the denomination of One 
Thousand Dollars ($1,000.00), each is- 
sued by said County of Ventura, in 
strict compliance with the provisions 
of Title Two of Part Four of the 
Political Code of the State of Cali- 
fornia, and in pursuance of an or- 
der of the Board of Supervisors of 
said County of Ventura, made on the 
2ist day of September, 1911, and with 
the assent of two-thirds of the quali- 
fied electors of said county voting at 
an election legally called and duly held 
for that purpose on the list day of 
August, 1911. 

Said bonds are numbered from one 
(1) to one hundred and fifty (150), in- 


clusive, and are payable as follows, 
to wit: 

Bonds No. Value Payable 

1 to , ine. 5,000.0 Feb. 1, 1913 

6 to 10, ine. 5,000.00 Feb. 1, 1914 
11 to 15, ine. 5,000.00 Feb. 1, 1915 
16 to 20, ine. 5,000.00 Feb. 1, 1916 
21 to 25,ine. $5,000.00 Feb. 1, 1917 
26 to 30, ine. $5,000.00 Feb. 1, 1918 
31 to 35, inc. $5,000.00 Feb. 1, 1919 
36 to 40,inc. $5,000.00 Feb. 1, 1920 
41 to 45,ince. $5,000.00 Feb. 1, 1921 
46 to 50,ince. $5,000.00 Feb. 1, 1922 
51to 55,inc. $5,000.00 Feb. 1, 1923 
56 to 60, ine. 5b oes ae Feb. 1, 1924 
61 to 65, inc 5,000.00 Feb. 1, 1925 
66 to 70, ine Hee} Feb. 1, 1926 
71 to 75, ine 5,000.00 Feb. 1, 1927 
76 to 80, ine $5,000.00 Feb. 1, 1928 
81 to 85, ince $5,000.00 Feb. 1, 1929 
86 to 90, inc $5,000.00 Feb. 1, 1930 
91 to 95,ine. $5,000.00 Feb. 1, 1931 
96 to 100, ine $5,000.00 Feb. 1, 1932 
101 to 105, ine. $5,000.00 Feb. 1, 1933 
106 to 110, ine. $5,000.00 Feb. 1, 1934 
111 to 115, ine $5,000.00 Feb. 1, 1935 
116 to 120, inc. $5,000.00 Feb. 1, 1936 
121 to 125, ine $5,000.00 Feb. 1, 1937 
126 to 130, inc. $5,000.00 Feb. 1, 1938 
131 to 135, ine. $5,000.00 Feb. 1, 1939 
136 to 140, inc $5,000.00 Feb. 1, 1940 
141 to 145, inc. $5,000.00 Feb. 1, 1941 
146 to 150, inc. $5,000.00 Feb. 1, 1942 





All of said bonds are dated February 
1, 1912, and will bear interest at the 
rate of five per cent. (5%) per annum 
payable semi-annually on the lst day 
of August and the list day of Febru- 
ary of each and every year after the 
issuance of said bonds and until all of 
said bonds are paid off; the first inter- 
est on said bonds to become due and 
payable on the Ist day of August, 1912; 
principal and interest payable in gold 
coin of the United States of America, 
at the office of the County Treasurer of 
Ventura County. 

Biis will be received for all or any 
portion of said bonds, for cash, at not 
less than par and accrued interest, the 
Board of Supervisors reserving the 
right to reject any or all bids for said 
bonds. 

All bids must be accompanied by a 
certified or cashier’s check in an 
amount equal to at least ten per cent. 
(10%) of the amount bid, made payable 
to the Clerk of the Board of Super- 
visors of Ventura County, said certi- 
fied or cashier’s check to be returned 
to the bidder whose bid is rejected, 
and to be forfeited to said County of 
Ventura if the maker of any bid re- 
fuses to take up and pay for said 
bonds within thirty (30) days after 
notice of the acceptance of his bid 
therefor. 

Bids must be sealed and addressed 
to J. B. McCloskey, Clerk of the Board 
of Supervisors of Ventura County, Calli- 
fornia, and endorsed “Bids for Bonds 
of Ventura County, California.” 

J. B. MceCLOSKEY, County Clerk of 
the County of Ventura, State of Cali- 
fornia, and ex-officio Clerk of the 
Board of Supervisors thereof. 

By ROBERT M. SHERIDAN, Deputy 
Clerk. 

(SEAL) 


N. B.—The total assessed valuation 
of the taxable property within Ven- 


tura County as shown b the last 
equalized assessment boo of said 
County was $26,468,131.00 and said 


County has an outstanding indebted- 
ness of $275,000.00. 

The population of said County is 
approximately 19,000. 





NOTICE 


Notice is hereby given that the County Commissioners of Walton County, 
Florida, on Tuesday, the 7th day of November, A. D. 1911, at 12 o’clock M., 


on said day, will receive 


sealed bids for the purchase of the bonds for 


Special Road and Bridge District No. 1, of said County of Walton, at the 


Office of the Clerk of the Circuit Court of Walton County, Florida. 


The 


said offer for sale being bonds authorized by election held on the 8th day of 
August, A. D. 1911, the total amount of this bond issue being Seventy Thou- 
sand ($70,000.00) Dollars; the total amount of bonds offered for sale and 
to be bid for at this time, par value is Seventy Thousand ($70,000.00) Dol- 
lars, bearing interest at the rate of Six (6%) per cent. per annum, interest 
payable semi-annually on the first of June and first of December of each 
year, principal payable at the expiration of Twenty years, from date of bonds, 
said date being November ist, 1911, both principal and interest are payable 
at the Office of the County Treasurer of Walton County, Florida. 

Any and all bids may be rejected if the County Commissioners shall 
deem it for the interest of the County to do so. 

For further information apply to Chas. H. Gordon, Clerk Circuit Court, 
Post Office De Funiak Springs, Walton County, Florida. 


J. D. RUSS, 


Chairman Board County Commissioners, Walton County, Florida. 


Attest: CHAS. H. GORDON, 


Clerk Circuit Court, Walton County, Florida, and ex-Officio Clerk Board 
County Commissioners, Walton County, Florida. 


De Funiak Springs, Florida, October 9th, A. D 


1911. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 











NEW YORK STOCKS 





High ‘Lon "Cle 
eS eT $x “5% Bh 
Allis-Chalmers pf................ 16 16 18 

49 (4 


54% 52% 54 
% 84 
. 48% 47. 47% 
51% 50% 50% 
pe 27 «27 
. 35% 35 35 
1018 1088 10184 101 
re 133% 133 101% 
31% 31 31% 





A 

NO onc annet csceaenen 122% 120% 122 

Balt & Obilo........0.0.ccccccees oat 95% 3500 
2 2 2 


i <stiee cebbenawkeate 1426 141% 14355 
ft 0) | | Seer era lars 12799 1278 
M &  ceseeenes b00c0ceeene 28% oar 
abn ecdieess cncedeesaaonl is aM 375 

Di céndedase 66 octé-ncasinee 46 
NY in sncdedsenctneimenianiel 108% 104% 104 
NY i inisenthecestanabinne 1324q 132% 132% 
4 Ul eee 103% 102 103 
tt i. <encabn cosene nomen 116 114% 114% 
Nh EE RR 121% 121 121 
Press SC .. 





DIVIDENDS 


AMERICAN LIGHT & TRACTION 
COMPANY. 
40 WALL STREET, NEW YORK CITY. 

The Board of Directors this day declared from 
the net earnings of the Company the regular 
quarterly dividend of ONE AND ONE-HALF 
(%%) PER CENT. on the PREFERRED stock 
of this Company, payable November 1, 1911, to 
stockholders of record of Preferred stock at the 
close of business October 16, 1911. 

The Board also declared from the undivided 
profits of the Company a quarterly dividend of 
TWO AND ONE-HALF (2%%) PER CENT. on 
the COMMON stock of the Company, payable 
November 1, 1911, to stockholders of record of 
og stock at close of business October 

The Board also declared from the undivided 
profits of the Company a dividend of TWO AND 
ONE-HALF (2%) SHARES of COMMON stock 
on every One Hundred (100) shares of Common 
stock outstanding, payable November 1, 1911, to 
Stockholders of regord of Common stock at the 
close of business October 16, 1911. 

The Transfer Books for both Preferred and 
Common stock will close October 16, 1911, at 3 
o’clock P. M., and will reopen November 1, 1911, 


at 10 o’clock A. M. 
C. N. JELLIFFE, Secretary. 
October 3, 1911. 


American Malt Corporation 


15 Exchange Place, Jersey a te N. J. 
The Board of Directors have declared a divi- 
dend of FOUR PER CENT. on the Preferred Stock 
of the Corporation, payable in two installments, 
namely, 2% on November 2, 1911, and 2% on 
May 2, 1912, to stockholders of record at the 
close of the transfer books respectively on Oc- 
tober 19, 1911, and April 19, 1912. 
HENRY EGGERKING, Treasurer. 
September 27, 1911. 


AMERICAN TELEPHONE & TELE- 
GRAPH CoO. 

A dividend of Two Dollars per share will be 

paid on Monday, October 16, 1911, to stockhold- 

ers of record at the ee of business on Sat- 


urday, September 30, 5 
WM R. DRIVER. Treasurer. 
INTERNATIONAL PAPER COM- 
PANY. 














A dividend of one-half of one per cent. on the 
preferred stock has been declared, payable Oct- 
ober 16th, 1911, to preferred stockholders of 
record at the close of business at 3 p. m., Oct- 
ober 4th, 1911, at which time the transfer books 
close for the annual meeting, to be held October 
25th, 1911, 12 o’clock noon, at Corinth, N. Y., 
and re-open on the morning of October 26th, 1911. 
Checks mailed. E. W. HYDE, Secretary. 





PITTSBURGH COAL COMPANY. 


Pittsburgh, October 4, 1911. 
The Board of Directors has this day declared 
a dividend of one and one-quarter (1%) per cent. 
on the Preferred stock, payable October 25th, 
1911, to stockholders of record at the close of 
business October 12th, 1911. 
F. J. LeMOYNE, Secretary. 





SEALSHIPT OYSTER SYSTEM. 


Boston, Mass., Sept. 28, 1911. 
A dividend of 1%% on the Preferred Stock of 
Sealshipt Oyster System has been declared for 
the quarter ending Sept. 30, 1911, payable by 
check on the fourteenth day of October, 1911, to 
all holders of Preferred Stock of record at the 
close of business on Sept. 30, 1911. The transfer 

books will not close. 
W. H. RAYE, Treasurer. 


UNITED STATES RUBBER COM- 
PANY. 

42 Broadway, New York, Oct. 5, 1911. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of Two per cent. 
on the First Preferred stock (including all out- 
standing old ‘‘Preferred’’ Stock), a quarterly 
dividend of one and one-half per cent. on the 
Second Preferred Stock and a quarterly dividend 
of one per cent. on the Common Stock of the 
Company, to Stockholders of Record at 3 P. M. 
on Monday, October 16, 1911, payable without 

closing of the — Books, Octber 31, 1911. 

MES B. FORD, Treasurer. 


UNITED STATES WORSTED COM- 
PANY. 


100 FIFTH AVENUE, NEW YORK. 


A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Di- 
rectors, payable Oct. 15th, 1911, to Stockholders 
of record Oct. ist, 1911. Books close Oct. Ist, 
1911, and reopen Oct. 15th, 1911. 


P. ROBERT G. SJOSTROM, Treasurer. 











WESTINGHOUSE ELECTRIC & 
MANUFACTURING COMPANY. 


New York, September 27, 1911. 
A quarterly dividend of 1%% will be paid 
October 16, 1911, on the Preferred Stock of this 
company, to stockholders of record at the close 
of business on September 30, 1911. 


T. W. SIEMON, Treasurer. 


J. G. WHITE & COMPANY, INCOR- 
PORATED. 
Engineers-Contractors, 
43-49 Exchange Place, New York, N. Y. 
The regular quarterly dividend (34th Quarter) 
of One and One-Half Per Cent. has been declared 
on the Preferred Stock of this Company, payable 
November ist, 1911, to stockholders of record 





The 
United States & Mexican 


Trust Company 
Incorporated 1901 


Resources, $2,797 595 98 





OFFICERS 
A. E. STILWELL ° ° President 
B. R. MERWIN . Vice President 
B. B. THRESHER . Vice President 
L. K. BROWN ‘ . Vice President 
J.s. BRAITHWAITE ” Vice Pres. and Mgr. Londea 


WM. LEE KARNES Vice Pres. and Mer. Kansas City 


S. W. RIDER Vice Pres. vepainst City of Mexico 
MATT C. SMITH ; Treasurer 
FRANK H. RICHMOND ; Secretary 
MEADE C. DOBSON . . Asst. Secretary 
J. K. SHINN, Jr. . Asst. Secretary 





The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities 
and in Land, Timber, and other 
Properties. 


Offices 


Kansas City, Mo., U. S. & Mexican Trust Bldg. 
City of Gk, U. S. & Mexican Trust Bl 
London, E 8 and 9 Austin Friars, E ° 
Kenstesdasn, Wetland. Sophiaplein No. 2. 





Represented by 


Metropolis Finance Co. 
SINGER BUILDING 
NEW YORK 





MEETINGS 


THE PACIFIC COAST COMPANY. 
The annual meeting of the stockholders of The 
Pacific Coast Co. will be held at the office of the 
Company, 83 Montgomery St., Jersey City, New 
Jersey, on Wednesday, the lith day of October, 
1911, at 12 o’clock noon, for the election of threé 
Directors for a term of three years, and for the 
transaction of such other business as may propefr- 
ly come before the meeting. Stock transfer books 
will be closed at 3 P. M. on Wednesday, the 20th 
day of September, 1911, and reopened at 10 
o’clock A. M. on October 13th, 1911. 
CLIFFORD C. FAY, Secretary. 
September ist, 1911. 








“WASTE FORCE IN INVESTMENT.” 


“Waste Force in Investment” is the 
title of a new pamphlet just being 
distributed to investors throughout the 
United States. It comes om the in- 
vestment banking firm of D. Arthur 
Bowman & Co., 609 Third National 
Bank Building, "St. Louis, and is an 
argument against “paying for what 
one does not need” in securities, as in 
other commodities and property. The 
pamphlet is being distributed free to 
those interested. 





“MYSTERY OF THE RAVENSPURS.” 
A fascinating story of mystery an 
crime is told in Fred. M. White’s lates 
book “The Mystery of the Ravenspurs,” 
just published by the J. S. Ogilvie Pub- 
lishing Company of New York. Poi- 
soned honey bees, imported from Thib- 
et, nearly exterminating the Raven- 
spur family and specially cultivated 
poppies which were also used for the 
same fell purpose, figure in this start- 

ling tale. 


BOSTON STOCKS 

















October 20th, 1911. 
H. 8. COLLETTE, Secretary. 





Oct. 6, 1911 
High Lew 
eee I, ona 0 sc5sc0cosescceccess 29 «2446 
Am Agri Chemical ..............-.55+. 47% 47% 
American Telephone...................1844%4 133% 
American Woolen pf.............++-+++ 88% 88 
American Zinc......++---seseeeeeeeeees 21 2% 
Ee encnadbedesceedesees 15 15 
Calumet & Hecla Mining............. 399% 390 
Conper Rene | Consolidated.......... 51 50% 
East Butte Mining...........-.....+5+ 10 
Franklin Mining. Ma aibsetdscbnsyaaks 7 65 
CN CERER sise 0 00s0066005< cnccne 5 
PEE TOD dbig0 so cccescccscnceces ecctes ig 
Nevada Mining. .....-.....-.+-eeeseees rs) 1 
North Butte Mining............-..000+ 24% 24 
Shannon Mining...........--+.++es000 7% #7 
euperton PEO occ 0 onnc00ss0ccresee ce 24 
Th 5. os. acnndes sabeheheniens 18% 18% 
United Shoe Machinery... 42 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, eleetrie light, 
power and railway securities are furnished by 
Broad Street, New 


kLamarche & Coady, No. % 
York: 


fAm L & T com stoc 
&@bLCoépc cam pf 

Tri City Ry & L com stock 

tKings lec Lt & Pr stock......... 

*st Jo Gas Oo ist és, 

*st PG L Co gen m 

*South L & T Co col 

*Byracuse Gas Co lst 

*Tri-City Ry & L Co 

Wash Ry & B Co cons 4s, 1951.. 

tam L & T Co 6 p c cons pfd atk. 

*Mil G L Co Ist 4s, 

*New Amst G Co cons ba, 1948 








Pacific Gas & Elec — 68 
Pacific Gas & Blec pfd 83 
Roch Ry @ L Co cons 6a, 1954 100% 
St Croix Water P Co Ist 5s, 1929....... 2 98 
*Binghamton Gas Wks ist bs, 1938...... 97 100 
Bkiyoa Un Gas Co ist cons 5s, 1945..... 105°, 107 
*Butte Blec & Pow Co ist 5s, 1961..... % 
*Cent Un Gas Co Ist 6s, 1927........... 102% 108 
*Com Ry & L Co lst 44s, 1951.......... 101 102% 
Den Gas & Bl Co gen mtg 6s, 1949.... 92 94 
Det City Gas Co prior lien 6s, 1923..... 99 101 
Bast Penn Rys Co ist 6s, 1936........ oo 
*Equit G L Co cons ist 5a, 1982........ 103 107 
*Grand Rap G L Co lst 6s, 1916........ 9 100 
International Traction, Buffalo, com... 30 ee 
ee Traetion, Buffalo, =. we oe 
Indiana iL rm poeeseccsece 34 
Indiana Ltg bonds......... 68 
*K City (Mo) Gas Co 1 9 
*Kings Co B L & P Co 105 
Kings Co BL & P Co 116 
bd ison G & E ist 6a, 1926 108 
*And accrued interest. tBx-dividend 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 


Sts., New York. 























Bid. Asked. 

American Rolling Mill ............ 220 235 
American Rolling Mill pfd......... 120 125 
Cincinnati & Subur. Bell Tel...... - 198 206 
Cincinnat! Gas & Elec .......... 86% 88 
Cincinnati Gas Trans 111% 130 
Columbus Gas & Fuel ose 35 
Columbus Gas & Fuel pfd.............. 74% «176 
Columbia Gas & Blectric.............. 13 14 
Cincinnati Union Stock Yard........... 94 99 
Cincinnati Miljing Machine.., sasteeress 107 110 
Fleischman mpeeste giesoousete 1100s 115 
| eae 150 250 
Ce I GT no dccdsdcnetonnnts 120 133 
Globe Soap 24 pfd..............005 - 100 110 
Globe Scap special pfd............ - 115 120 
ND 05n6n0d ccesescsncdnocvas 103 110 
Globe-Wernicke pfd_ ................ 100 105 
Kroger Grocery & Baking Co ....... 127 130 
and Grocery & Baking Co, pfd.. 117% 120 

er Grocery & Baking 2d pfd.. 100 130 
iY MEET) ME” éndccuddbcdcceseucee 110 = 115 
Proctor & Gamble......... 113 117 
Proctor & Gamble pfd... 105 110 
OU. Bh PeOmRite. .ccccccccce 380 390 
U. 8S. Lithograph pfd....... oo & 190 
ee ES ae 90 93 
CRP DED scesccccccescccccesee . & 80 
Se ee OP ont bakes ecdsavewcovnsencs 150 155 
Se es Fe OO Be BBR co ncccccseccccosses 206 210 
Little Miami Guaranteed............... 150 180 
C. N.@C. Lt. & Traction............... 103% 105 
Cc. N. &C. Lt. & Traction pfd.......... 208 210 
Cincinnati St Ry 98 
oe et, err 86 
Ohio Traction pfd 129 
Columbus Rallway........cccccsccccrccce 62 55 
Columbus Railway pfd................ - 9 9% 
80 Ohio ist cons gold 6s............ 95 100 
FPO FS eae, 102 104 
CN & C Cons ist mtg 5s......... «+s 101% 108 
Columbus Railway 68 .............. 01 104 
Columbus Railway 4's ....... ° 80 83 
Columbus Gas 1st gold 5s...... 95 100 
Cin. Edison Electric 5s 91 97 
Cin, Gas Trans. guar............0ssee0. 101% 104 
Col. Gas & Blec. 66............+.. o¢0 98 101 
Union Lt, Heat & P. Ist Mtg. 4s........ 2% % 
Col. Gaw@ & Blec. 58. ........c2csesecccees 74% 80 
ia’ 2 ¢ % errr rts 86 87% 
Cuyahoga Tel. Co. lat 68.............00. 90 

*Ex. Div. 





ELEOTRIO LIGHT AND TRACTION 





SECURITIES. 
Williama, MoConnell & Celeman, 60 Wall St, 
Bid. Askea. 
*American Light & Traction com....... 296 300 
*American Light & Traction pfd........ 105 107 
American Gas & Blectric eom.......... 54 57 
American Gas & Electric pfd.......... 42 te 
American Gas & Electric ist 6s........ - 83 85 
American Power @ Light com.......... 74 78 
American Power & Light pfd ex div.... 80 82 
Cities Service Co OOM.........--ceeeceee 69 71 
Cities Service Co pld........cccecsceees « 77 79 
Denver Gas & Blectric stock... +. 200 ese 
Denver Gas & Blectrie gen 6s. 92% 24% 
Empire District Biectric pfd... se 81 
Empire District Blectrie bonds......... 77 79 
Lincoin Gas & Blectric .............+00- 27 30 
Pacific Gas & Electric com....... ececcee 66% 67% 
Pacifie Gas & Blectric pfd.............. 86 88 
Western Power com......... eoeccces coon |= 35 
Western Powsr pfé...... cccccccccccoccss CH 
*Px-dividend. 





INSURANCE STOCKS. 
Quoted by EB. 8. Bailey, 66 Broadway, New York. 












Bid. Askea. 
City of New York......cc-ccceececcece 160 200 
Commonwealth ....-seccceceseeceees coves 326 es 
Continental Mnlshabetecacs seceeees 1000 1025 
MMpire City ..ccseccccccecceseeeces cocee 1 
EERE ERO HIE 295 310 
German Alliance .........++ peseweces des 3000 820 
German-American ........- padihabats .. 500 «615 
Germania ($50) ...... enccvce eT Sav 
Giens Falis ($10) ..... “es 1 ** 
Globe & Rutgers ........ 600 
Hanover ($50) ........ so6e 225 
BE Lscsescdcccsvesccs lb 
Nassau ($50) 176 
Niagara (350) 306 
North River ($25) Lee 
Pacific ($26) ....... 
Stuyvesant ......-seee- cocccces +. 
United States ($25) ......sceeceeecesecees 100 
Westchester ($40) ....--ccccccccceescnce 610 
Williamsburg City ($50) ... 396 
Aetna Life .......-eeeeeess 660 
Connecticut General ...-.seecceceesseees ee 
MBGuitable « ...cccccccccccces + 
Germania ........-seee eccesecee 225 
Hartford Life .......ccccecccsecceecevees 1 ee 
GEOMG occccccccccccccccccces es 
Manhattan Lite oeescovccccccscececoeosee 426 
Metropolitan ($25) .......ecceesseeceeeees 176 
Prudential ($50) ....-+++s0- 600 
Travellers, Hartford ........seseeeeeee ee 
United States Life .......+..+++. PPOTT TT 106 
Casualty Company of ‘America. Seccecce 120 150 
Fidelity &  Casualty........s.-seeeees 450 600 
Hartford Steam Boiler 265 265 
Metropolitan Casualty ......-.sseeseeees 
New York Plate Glass 326 
United States Casualty ... 225 
American Surety ($50) 29% 





SOUTHERN SECURITIES. 
Quotations furnished a | Goulding Marr, Nashville, 
enn. 










Bid. Asked 
Cumberland Tel & Telegraph stock..... 149 151 
Decatur Land Co (Alabama) com...... 13 2% 
Decature Land Co (Alabama) pfd..... 190 238 
Ensley Land (mew) .......0.--eeeeeeeees 120 135 
Nashville & Decatur R R.....-.+.s00++ : 190 
Nashville, Chattanooga & 8t L Ry b 150 
Nashville Ry & Light com.......... «a & 694% 
Nashville Ry & Light pfd....... os 3 89% 
South & North Alabama Ry.........+-+ to) 

BONDS. 

Nash, Chat & St L ist mtg 7@........-.- 104% 105% 
Nash, Chat & St L con 5s....... soseeee 109% 111 
Nash Ry & Lt refd (1958) 5s. -- 9% 96% 
Nash Ry & Lt Con (1953) 5s.. 101% 104 
Birmingham Ry & Blee (1924) 5 \. +» 103 le 
Tenn State Gettlement (1913) 3s........ 96 97% 


Bonds price plus accrued interest. Ex-dividend 





EASTERN SECURITIES. 
These quetations furnished by Frederie H. Hatch 


Co., New York and Boston. 
% Pay Bid Ask 
4 





American Glue com .....-. M&N 106 110 
American Give pfd ........ 8 Faa 143 148 
Boston & Prov. R. R...... 10 J-Q 295 306 
Butte Elec & Pow pfd..... 6 J-Q io su 
Butte Elec & Power.. 7 Q-Jexdiv105 112 
Celumbiaa Nat Life . 71 F&a 106 =O 
Conn. River Pewer r= 27 o° 
Conn. River R. R.......... 10 JaJ 266 «375 
Duluth Edison Elec pfd.... 6 J-Q 7% 85 
Mass. Lighting Co.......... 7 F-Q 120 123° 
Niles-Bement-Pond pfd ... 6 F-Q 9 10 
Norwich & Worcester R K 6 J-Q 210 «= ale 
Oklahoma Gas & Elec com... 8 Q-M 115... 
Oklahoma Gas & Elec pfd. 7 Q-J 9% 100 
Providence-Wor. R R...... 10 Q-M 270 280 
Regal Shoe pfd ..........++ 7 Q-J 96 99 
U. &. Envelope com....... -— 72 77 
U. 8. Envelope pfd ....... 7 Mas 11:0 113 
U. 8. Finishing com..... - 4 J-Q 

U. 8. Finishing pfd........ 6 J@&D 103 108 
Waltham Watch pfd ...... 7 J-Q i116 =6120 
Waltham Watch com ...... -—_ 28 33 


MISCELLANEOUS STOCKS. 















Quoted by Frederic H. Hatch & Ce., New 
and Boston. 
Int. Int. 
rate period. Bid 

Am Bank Note com........ - 4&4 QJ 42 
Am Bank Note pf.........++- 7 Q-J 50 
*Am Brags ......... seseeeee 6 QF 118 
Am Chicle com....... - 6 QJ 240 
Am Chicle pf....... - 6 QJ 100 
Am ct - 6 QJ 90 
Am Dist Tel N J - 4 QJ 49 
American Press .. - 6 QJ w» 
Am Thread pf........ - 6 J&J 6 
Aan pe Founders.........43& J 46 
*am Type Founders pf...... 71 QJ 98 
Am Type Founders 4 és...— M&N _ 100 
Am Type Founders 4d new.— M & N 99 
Babcock & Wiicex...... oe T QI 97 
Barney & Smith.......... QM 15 
Barney & Smith pf........ 6 Q@-M $0 
Borden Con M....... ccceeee lt QM 120 

swaen Con M pf...... sees 6 QM 107 
Bush Terminal com....... = <= 9 
cen Fireworks com........— —— 1 
Cen Fireworks pf..... ——-— 15 
Conn Ry & Light...... ¥F 73 
Celluloid .......6.. ° -J & ex 133 

u Pont Powder.... Q-M 130 
Du Pont Powder pf —-- 80 
Empire Steel & Iron — a 
Empire Stee} & Iron pf — 4s 
BE. W. Bliss com...... cooee B QJ 70 
E. W. Bliss pf............-48 Q-J 120 
Hall Signal com............ 5 
International Nickel com..@ & ex 242 
International Nickel pf....— —~ 98 
International Silver ...... ——-— oo 65 
International w ¥ 4 TP case 71 QJ 114 
Kings Co BL @ b......... eM 122 
National Cash Reg pf...... 7/3 & J 130 
Niles-Bement-Pond ........ 6 Q-M 90 
Niles-Bement-Pond pf ..... 4 @-F 96 
Otis Blevator ..........6. «6 QF 69 
‘Mis Elevator pf ........... ¢ @J v6 
Pacific G. & EB. com —— 67 
Paeifie G. & E. pf.......... -——_— 88 
Phelps D. & Co.......... —— 2 
Pope Manufacturing ... - — 50 
Pope Manufacturing pf ¢ QJ 15 
POE GEE cccccccccscee ¢ QM 85 
Pratt & Whitney pf........ 6 QF 100 
Royal Bak P com...... esee 3 Q-M Sex 190 
Royal Bak P pf......cccooe 6 Q-M & Ox 105 
Safety 8 A & L.....ccceeee 8 Q-M & ex 117 
Sen-Sen Chiclet ...........— =—— 128 
Tex & Pac ssecccecceee 6 Script 98 
Trenton Potteries .......— <= . 
Trenton Potteries pf.......— —— 50 
Trenton Pet. Fdg. etfs..... 43aJ 60 
Trow Directery .......s00..—- —— 25 
Union Carbide ....... ereeee 6 Q-J 107 
Ualon Ferry.....csccscccses Q-J 20 
Union Typewriter .......... -—— 35 
Union Typewriter ist pf...7 A & O 1% 
Union Typewriter 2d pf.... 8 A & O 9% 
U 8 Finishing com......... 4 Q-J 90 
U 8 Finishing pf....... - 7 QJ 103 
U 8 Finishing ist 6s. —-Ja&J | 
U $8 Finishing oom 6s.. —-J ad 
Virginia Ry ..ccccoces ———— 17 
DET ED ssasceoons Oo 13 
. 2 . eneeestt- - — 33 
West Power pi............—- — 62 

*Ex. dividend. 1% per cent. 


York 


ee 
S35 
& 


aseeSsetesasst 





COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 


High. Date. Low 
BORGDEP. ccccscvccscece 10.10 9-30 9.74 
November...........+ 10.08 9-30 9.80 
December............+ 10.23 9-30 9.87 
cnaceeccevesene 10.16 9-30 9.73 
February.............+ 10.00 10-2 9.87 
MAIFOD....cccsesccscece 10.30 9-30 9.86 
April. 10.36 9.30 10.00 
BRP vcsvsccccescocccce 10.41 9-30 10.00 
TERB. cccccecccsccceces 10.26 10-4 10-14 
FOR cocccccccceseccces 10.45 9-30 10.07 
September eae 9.80 10-5 9.66 


10-3 


10-4 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., New Yerk & Boston. 
Int. Bid. Ask. 
60 












Bleecker St & F Fy ist 4s, 1950...) &J oo 
Bway Surf Ry list 6a, 192%4........ J&J 101 pty 
Bway & 7th Ave cons 6s, 1943....J&D 97 " 
Bway & 7th Ave 2d 6s, 1914......J&J 98 108 
Central Crosstown Ry 68, 1923..M&N 85 ny 
Christopher & 10th St 4s, 1918...A&0O u 
Col & 9th Ave ist 5s, 1993..... M&S 96 99 
Dry Dock, B Bway & B 68, 1982.J&D % 99 
D D, E Bway & B etfs " 1014...P&A 35 

ia Bt Man & S&t N Ga, 1919...... M&S 9% 100% 
Lex Ave & Pav Ferry 58, 1998..M&8 ” 
24 Ave Ry cons Sa, 1948.......... Faa 38 45 
Sou Bivd Ry 68, 1945.......---+++. J&aiw 90 
So Ferry Ry ist 5s, 1919.......... A&O % 90 
Tarrytown, W P M 6s, 1928.. -M@&s 60 7% 
Third Ave Ry ist 6s, 1987......... Ja@J 106 108 
24th St Orosstown Ry 6s, 1996...A & O 100 162 
28th & 29th St Ctwn Ry 6s, 1996.A@0O 10 20 
Union Ry ist 6a, 1943.......+++-+ F&A i101 103 
Westchester Blec ~ ~ 1968... cove J&J 7% 
Yonkers Ry ist 6s, 1946........... Aé0O 17 $5 
Cent Union Gas 5s, 1927 coneepecese J&J 101 1098 
N Y & B R Gas com 6s, 1945..... J&JI 99% 101% 
Equitable Gas ist 5s, 1992........ &5 104 

New Amst Gas 5a, 1948... -J3&@I 99% wi 
N Y & East BR Gas ist 5a, & J 103 106 
N Y & Sub Gas 5s, 1949.... &@4s 99 103 
N Y & Weste Ltg 6a, 1954.. &J 100 108 
NY & Westc Lig 4s, 2004 @4J 81 ryt 
Northern Union Gas _. 1927..... Mé&N 99 191 
Standard Gas Lt 6s, 1930......... M&wN 102 106 
Westchester EAghting S. 1960..... J&@D 104 106 
White Plains Lig ba, 1933........- J&z£D % $2 
N Y & Richmond Gas - 192i encce M&N 94 96% 


COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 


LISTED SUCGHS—tnteriee. 











Asked. 
Col. b. H. & P. com 4% %% 
Ges & Blec. Sec. ag coe eee 110 
& Blec. See. pid 90 
LISTED CUGEEES-Sractiens. 

Me Mister cbudedbactesassecess 101% 
umbus Ry. com .... coe 
Columbus Ry. pfd ........... . 97% 
Commonwealth Pr. Ry. Lt « & oes 
Commonwealth Pr. Ry. e Lt. pfd...... 87 eee 
Bast St. L. & Bub. COM.........ceeeeee one eee 
Grand Rapids Ry. pfd.......... 80% 

Portland Ry., Light & Power.......... 

Scieto Valley Traction 2d pfd . 
Union Ry., Gas & Blectric...........+- «+ ose 
LISTED BONDS—Industrials 
Columbus Gas Co. 2 eos 
Hoster-Cols. Brew. 66% 
Huebner-Tol. Brew ni 





LISTED BONDS —Tractions. 
Cols. Street Ry. 58, 1933.......-..-s0ee 
Crosstown St. Ry. 6s, 1933...... 
Cols. Ry. Gen. Mtg. 48, 1936 
Cols., Del. & Marion 68, 1921. 
Bast St. L & Sub. 6s, 1982...... 
Scioto Valley GO .....csccccccces 
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Have Your Book Orders Filled 
Through 
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THE FINANCIAL WORLD. 


October 7, 1911. 








Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


ef MIDDLETOWN, CONN. 
DEBENTURES of Series E13, maturing 
October first, and Series E14, maturing No- 


vember first, WILL BE PAID at par with 
interest to the date of payment. 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 











“MUNICIPAL BONDS HELD VOID.” 


In a work of 122 pages under the 
above title, Maurice B. Dean, of the 
New York bar, and author of “Dean’s 
Digest of Corporation Cases,” has 
compiled a mass of data of great value 
to all those who may be interested in 
municipal securities. The object of 
the work is, as stated in the preface, 
the compilation, in the form of a ready 
reference book, of all cases in the 
United States wherein municipal bonds 
have been held void or been held il- 
legal prior to their issuance. Owners 
of and dealers in municipal bonds 
wishing to guard against illegal is- 
sues, will find this a valuable work of 
reference. Mr. Dean says that as a 
rule, municipal bonds are free from 
the disagreeable taint of illegality. 
There are, however, 510 exceptions to 
the rule, involving nearly $200,000,000 
and the details are given in tabulated 
form. Only 19 states and territories 
are shown to have escaped the ruling, 
in some form or another, against is- 
sues put out by municipal bodies. 

a 


CHISHOLM & CHAPMAN’S NEW 
PARTNERS. 


The Stock Exchange firm of Chis- 
holm & Chapman, of 71 Broadway, New 
York City, announce that William C. 
Ivison, Marvin A. Chapman and Ernest 
B. Humpstone have been admitted to 
partnership in the firm. All three 
have been identified with the firm for 
some time. 





a 
OCCUPIES A UNIQUE FIELD. 
The Financial World, New York: 

The Financial World covers a field 
that no other publications of a financial 
character do, and is without doubt ac- 
complishing a great deal of good in 
pointing out the “get- rich - quick 
sharks” to the innocent investors who 
are unable to see what their motives 
are in wanting to get them into “good 
things.” Very truly yours, CA. a 








RAWHIDE COALITION YEARNS TO 
COME BACK. 

Contritely and on bended knees, fig- 
uratively speaking, E. W. King, the 
President of the Rawhide Coalition 
Consolidated Mines Co., is pleading 
with the curb listing committee to once 
more list the stock on this market, but 
so far a deaf ear has been turned to 





asinine 








ASSETS 
Cash = © = «= « $2,912,652.10 

Loans and Bills Pur- 
chased = «= =« 
N.Y. State& City Bonds 
Other Securities - - 
Bonds and Mortgages 
Real Estate - «= -« 
Accrued Interest Re- 
ceivable- - = = 38,744.50 


$9,577,671.06 


3,616,302.39 
849,097.58 
1,126,925.61 
680,553.31 
353,395.57 





ASSETS 
$5,949,956.36 
9,577,671.06 
An increase of over 60% 


AUGUST BELMONT, JR. 
August Belmont & Co. 
FRANK 0O. BRIGGS 
Roebling Construction Co. 
STEPHEN N. BOND 
B & Goodwi 


on win 
VERNON C. BROWN 
Vernon ©. Brown & Co. 
ALONZO BURBANK 
President International Paper Co. 
JAMES A. BURDEN 
dent Burden Iron Works 
E ° ARK 
Vice-President First NationalBank, Detroit,Mich. 
FREDERICK L. ELDRIDGE 
Vice-President of the Company 
H. WARD FORD 
Pres. First National Bank. Morristown, N. J. 
JAMES GAYLEY 


New York 
AUGUST HECKSCHER 
New Jersey Zinc Company 
ALFRED W. HUDSON 
Vice-President of the Company 


President of 


Windsor Trust Company 


STATEMENT—SEPTEMBER 29, 1911. 





June 7, 1911 
Sept. 29, 1911 


DIRECTORS 


LIABILITIES 

Capital - = = «= $1,000,000.00 
Surplus - - = = 1,000,000.00 
Undivided Profits - < 9,291.35 
Reserved for Taxes, etc. 15,311.51 
Accrued Interest Pay- 
able = 2s «= «= 

Checks Outstanding - 
Deposits = - = - 


23,706.89 
632,068.40 
6,897,292.91 


$9,577,671.06 


DEPOSITS 
$4,496,537.81 
6,897,292.91 


An increase of over 50% 


CHARLES MAC VEAGH 


Prestdent Hartford Carpet Corporation 
WILLIAM LOWELL PU AM 


JOHN H. STORER 
Treasurer Wood-Harmon Trusts 
ARTHUR TURNBULL 


Post & Flagg 
CORNELIUS VANDERBILT 
New York 
CHARLES D. WETMORE 


Warren & Wetmore 
EGERTON L. WINTHROP, JR. 





CLARK WILLIAMS 


Winthrop & Stimson 
the Company 























his prayers. Rawhide Coalition, which 
the ex-convict, George Graham Rice, 
shoved up to $1.50 a share under the 
cover of the clownish Nat C. Goodwin, 
is still an outcast and should remain 
such as long as any person is con- 
nected with it who in any way was in- 
volved in its affairs at the time of the 
crooked alliance was made between 
Rice and the Scheftels Co. Little sym- 
pathy should and will be wasted upon 
the president’s complaint that the com- 
pany should not be penalized for this 
connection, but that it ought to be 
granted an opportunity to throw off 
the blight of its former affiliations. 
King knew the character of his former 
associates. He cannot plead ignorance 
as an excuse. He knowingly made an 
arrangement with Rice to sell the stock 
to him for 10 cents a share and 
then, without any protest allowed 
Rice to manipulate the _ stock to 
$1,50 a share, when he well knew it 
was not worth anywhere near that 
price. We can judge human nature, its 
strength and frailty, only by compari- 
son with past deeds and in this connec- 
tion the past is sufficient warning to 
the curb not to again permit dealings 
in this stock on the curb market. 





PROFIT SHARING SCHEME COMES 
TO GRIEF. 

Receiver in Charge of the National 
Boat & Engine Co.’s Properties. 
On July 22nd of this year we re- 
corded in these colums the passing of 
the cash dividend on the preferred 
stock of the National Boat & Engine 
Co., and in its place the issuance of a 
scrip dividend. Now a receiver is in 
charge of the company’s property and 
the affairs of the corporation appear to 

be very much involved. 

The National Boat & Engine Co. suc- 
ceeded the Racine Boat Co. and at the 
time took over a number of the other 
small pleasure boat building compan- 


ies, among which were the St. Joseph 
(Mich.) Boat Co., and the Truscott 
Boat Manufacturing Co. 

The promoters of this company, who 
were also promoters of the Racine 
Boat Co., were persistent stock sellers, 
filing the magazines which would take 
their advertising with page announce- 
ments, setting forth all about the big 
dividends that were sure to be realized 
from the sale of the preferred stock. 
As an added inducement, early in the 
promotion stage a bonus of common 
stock was given away with each share 
of preferred. 

We have a folder of literature issued 
by both companies almost as thick as 
a book and each piece of printed mat- 
ter eloquently describes the safety of 
the stock as an investment and the as- 
sured certainty of big returns. Prom- 
ises unfulfilled. The promotors could 


not see, or possibly did not care to see, 
that it would take a miraculous busi- 
ness to gain dividends on the water 
with which they burdened their scheme. 
The stock did not float as well as the 
boats they made. 





PUBLIC PHILANTHROPISTS, 


The local authorities, in their pro- 
cess of eliminating the chaff from the 
wheat in Wall Street, took in their 
custody John Hermann and Adam 
Raabe, who were operating a broker- 
age firm under the name of Hermann 
& Raabe at 20 Broad Street. A watch- 
man charges that these two men 
robbed him. He bought stock from 
them and made a profit but could not 
get either profits or capital when he 
asked for them. 





$70,000 ROAD BONDS SALE. 

Walton County, Fla., has arranged to 
open sealed bids on Nov. 7 for $70,000 
6 per cent. 20-year bonds which will 
bear 6 per cent. interest. The clerk to 
the County Board of Commissioners, 
Chas. H. Gordon, of Du Funiak Springs, 
will receive the bids. In addition to 
the liberal interest yield, they are made 
tax exempt to holders residing outside 
the county. The funds realized from 
the sale of the bonds is to be expended 
in building hard surface roads. 


